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THE MONEY MARKET. 


Last week’s reduction in Bank rate from 54 to 5 per 
cent. was a pleasant financial salute, to commemorate 
the rallying to the cause of justice and liberty of a new 
Ally, with almost unlimited resources and unbounded 
ingenuity and determination. Its effect on the money 
market was practically nil, because no change was made 
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other banks, which rate is now the governing factor. 
The banks made no change in their rates to depositors, 
and the only alteration was a reduction of $ in the rate 
given by the discount houses. The occasion was thus 
fitly marked by a nominal alteration, because until 
America’s plans have matured it would be worse than 
rash for us to go ahead of them; and the adverse 
movement in the Continental neutral exchanges re- 
minds us that the financial position will continue to 
require the most careful handling. The discount mar- 
ket, after momentary weakness, soon stiffened again 
when it was found that no change had been made in 
the rate allowed by the Bank of England on banks’ ad- 
vances; and the announcement of another issue of 50 
millions Treasury bills to be applied for yesterday by 
tender, and paid for next Tuesday, reduced it again to 
a state of lifeless expectancy, in which the scarcity of 
bills gave sellers some advantage. The result of 
yesterday’s application, in so far as it was made public, 
was as follows :—Tenders for three months’ bills at 
£98 16s 4d received 85 per cent. and above in full; 
tenders for six months’ at £97 11s 2}d and above and 
for twelve months’ at £95 os o}d and above received 
in full. 














The Bank return showed slight movements, most of 
them favourable. The stock of gold increased by 
£240,000, and the circulation declined by £270,000, 
making a total increase in the reserve of £510,000. 
Government securities were reduced by £1,648,000, 
while there was an increase of £316,000 in the other 
securities. The public deposits declined by £732,000 
and the private deposits by £105,000. 

* * * * 


The circulation of Treasury notes shows an increase 
of 47,125,400 during the fortnight, and of £1,663,200 
during the week ended April 11th, notes and certificates 
outstanding on that date amounting to £:151,712,500. 
The Investment Reserve account is £:10,600 higher on 
the week. On the other side of the account Government 
securities have risen by £146,200 to £115,729,300, 
while the balance at the Bank of England at 49,403,500 
shows an increase of £1,527,G00. 

* * . * 


For the week ended April 7th, the first of the new 
financial year, revenue amounted to £12,957,600 as 
compared with £9,937,700 for the corresponding week 
last year. Property and Income-tax contributed 
46,451,000, Excess Profits duty £3,665,000, Customs 
and Excise 41,194,000, Post Office £1,000,000, and 
Estate duties £513,000. Other receipts amounted to 
£96,368,000, of which Treasury bills brought in 
£52,513,000. During the week bills to the 
extent of £41,889,000 were paid off, making a net 
increase of £,10,624,000, so that, including £17,000, 
the proceeds of which were not carried to the Ex- 
chequer within the period of the account, the total of 
bills outstanding is now £474,338,000. A further sum 
of £26,000,000 came in on account of the War Loans 
and £800,000 for War Savings Certificates, while tem- 
porary advances brought in 417,055,000. Expenditure 
amounted to £48,090,600, of which £ 42,239,000 went 
in Supply Services, £3,887,900 for Permanent Debt 
charge, and £2,841,500 in Interest on war debt. In 
other issues temporary advances were repaid for 
420,000,000. To sum up, the Government spent £48 
millions, for which revenue produced £13 millions, 
and borrowings contributed £34} millions, leaving the 
Exchequer balances over half a million lower. 
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by the Bank of England in the rate that it allows to} 


* . . . 
April 13,| April 5, {March 30,|March 23,)March 16, 
| 1917. 1917. 1917. 1917 | 1917. 
| >» | & | ® % | % 
Bank rate .......... | § 5 | S$ 55 |S 
Deposit (Banks ....) 4 | 4 | 3 4 | 4 
{Discount }) E nae 
Rates (Houses ..|| ‘ A i 44 | 4 
Market rate— | ; ; : 
(3 mnths’ bills) ....| 4% 4 4:% 4% 44 43 
+ 7 * * 








The foreign exchange market opened with a brisk 
business after the holidays, and movements in the 
principal currencies have been both wide and frequent, 
The effect of forthcoming financial aid from America 
was most marked in the French quotation, the cheque 
rate on London at one time falling nearly to 27f, but 
the improvement could not long be maintained, and 
Thursday’s quotation of 27f 18c was eight centimes 
against Paris as compared with the previous day’s 
price for sterling. The Italian lira is advancing in 
value daily. There was also a spurt in British cur. 
rency in New York, the rate being run up to over 
$4.77, only to drop back again on the 12th inst. to 
about $4.763. Amsterdam sight rate on London is 
weak, and on any appearance of sellers promptly drops 
a cent. or so; the present quotation is purely nominal 
at 11 fl 58c. Spanish exchange is also a dad market, 
and all that the pound sterling was worth in Madrid 
at the end of the week was 21 pesetas 90 centavos, 
Eastern rates, with the exception of India, are all 
firm. Bombay and Calcutta still quote 1s 4 7-32d. 
Hong Kong and Shanghai are offering 2s 43d and 
3s 6d for dollars and taels respectively. Roubles at 
1664 to £10 are steady. South American currencies 
are somewhat lifeless at the moment, operators await- 
ing political developments. 








* * ~* * 


Our New York correspondent cables :—The attention 
of financial circles is wholly centred on the prospective 
bond issue, which will be enthusiastically absorbed as 
offered. Details of the issue are not yet complete. 
The tax-free provision insures big subscriptions from 
wealthy buyers. Sentiment here strongly endorses 
lending three billions of our credit to the Allies on a 33 
per cent. basis. | The stock markets are hesitating, 
awaiting the effects and extent of financial mobilisation. 
The food situation is occupying serious attention. In 
spite of the poor outlook for winter wheat, there is no 
important scarcity except in spots, but there is active 
agitation for conservation and large planting ; Govern- 
ment control may come, if necessary, to check waste, 
speculation, and high prices. Trade is quieting down 
semewhat, but in the steel industry activity is at its 
highest point. ' 








* * ~ * 


A SUMMARY OF WAR-TIME FINANCE. 
Avucust 1, 1914, to Marcu 31, 1915. 


£ £ } 
Total spent..... . 498,359,980 | Raised byrevenue 171,758,744 
Increase in Ex- Net borrowings.. 404,991,800 

cheq'r balances 78,390,564 
Total ....esee0- 576,750,544 576,750,544 
Frxanciat Year, 1915-16. P 

£ 

Total spent..... . 1,559,158,377 | Raised by revenue — 336,766,824 


Decrease in Ex- Net borrowings.. 1,164,515,607 











cheq'r balances 57,875,946 
Total ..........  1,501,282,431 1,501,282,431 |} 
Fryanciat Year, 1916-17. 
£ £ 
Total spent...... 2,198,112,710 | Raised by revenue — 573,427,582 
Increase in Ex- Net borrowings.. 1,625,545,981 
cheq’r balances 860,853 
DE a xccsucves 2,198,973,563 2,198,973,563 
FrvanciaL Year, 1917-18 (to date), Apnit 1 to Aprit 7, 1917. 
£ £ 
Total spent...... 48,090,612 | Raised byrevenue 12,957,675 
Decrease in Ex- Net borrowings.. 34,479,000: 
cheq'r balances 653,937 
ee 47,436,675 47,436,675 
Gnanp Torat—Avovst 1, 1914, to Apnit 7, 1917. P 
£ 
Total spent...... 4,303,721,679 | Raisedby revenue 1,094,910,825 |}, 


Increase in Ex- 
cheq’r balances 
“i total since 
inning ofthe ——_—_—_____ opener 
re 4,324,443,213 4,324,443,213 
The expenditure includes loans to Allies and Dominions, whieb 
were estimated to amount to £964 millions on March 31, 1917. 


Net borrowings..  3,229,532,388 
20,721,534 
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DIARY OF THE WEEK. 


Tuurspay, ApRIL 5TH.—Bank Rate reduced. from 
53 to 5 per cent., making discounts weak. America at 
war with Germany. 

Fripay, ApriL 6TH.—Order against food hoarding 
issued. London Gazette announces issue of Treasury 
bills for 50,000,000, tenders to be received on 
April 13th. 

SATURDAY, APRIL 7TH.—Kaiser issues order for the 
reform of the Prussian electoral law. War declared by 
Cuba. Panama joins the Allies. 

Monpay, APRIL 9TH.—New British offensive begun. 
Vimy Ridge and 9,000 prisoners captured. Diplomatic 
relations between Brazil and Germany broken off. 
Austria severs relations with America. Dealing in lead 
situated outside the United Kingdom prohibited except 
under licence. 

Tuespay, APRIL 10TH.—Discounts firmer at 43 per 
cent., but money abundant. Rise in frane to 27. Ex- 
changes on Berlin and Vienna touch low record at 
Amsterdam. Committee of U.S. Congress recommend 
bill authorising a war loan of £1,400 millions. 

WepnesbDAy, APRIL 11TH.—Underwriting arrange- 
ments made for issue of new Commonwealth of 
Australia loan— (3,500,000 in 54 per cent. bonds at 
98. New order for requisitioning dollar securities 
issued. Further fall in the mark at Amsterdam to 
37-95- Text issued of Corn Production Bill fixing 
minimum prices and wages. 

Tuurspay, APRIL 12TH.—Money easy, being offered 
in the afternoon at 2 per cent. Discounts quiet. 
Premier’s speech at American luncheon. Costa Rica 
places her ports at the disposal of the United States. 
Bonus of 5s weekly granted to railway men. 

Fripay, APRIL 13TH.—Prospectuses published of 5 
per cent. Exchequer bond issue and of Australian Com- 
monwealth Loan. 


— 








THE HOUSE OF COMMONS AND FINANCE. 


It may be presumed that the Budget has failed to make 
its appearance partly because of Easter, and partly 
because our financial rulers are waiting to see what 
form will be taken by the freer financial assistance to 
the Allied cause which is now expected from America. 
Neither of these reasons for postponing the Budget 
seems to us to be valid at a time when our expenditure 
is so huge, the need for more revenue is so urgent, 
and private extravagance—some of which can only 
be checked by taxation—is still so rampant. It is not 
well that finance should thus be left to take care of 
itself. We have a Chancellor of the Exchequer admir- 
ably qualified for the post in every other respect, but 
sorely let and hindered in his duties by the fact that he 
leads the House of Commons, and does a host of other 
things, as vicar to the Prime Minister. It is much to 
be hoped that he will promptly produce a Budget, be- 
cause whatever America may do in the matter of 
relieving us of the burden of financing our Allies and 
in providing us more readily, and perhaps more cheaply, 
with the sums that we need there for war purchases, 
will make no difference to the amount that we need to 
raise in taxes or to the sum that we shall have to, spend 
on our own account. Nor does the excellent news from 
the front, however favourably it be interpreted as a 
sign of the crumbling of Germany’s military power, 
affect the need for more taxation ; for, even if the war 
were over in a month, it would not be possible to have 
too much revenue coming in in the next twelve. If 
the money were needed for no other purpose, it would 
serve, most usefully, to make a big beginning in the 
reduction of war debt. All through the war our 
financial vision has been dulled by expectations that 
the war may soon be over. The best way to end it, in 
the financial field, is to finance as if it were going on 
for years, as it may. 

We note with satisfaction that the House of Com- 
mons is beginning to bestir itself in the matter of our 
national expenditure, and that members of all parties 
have joined to move for the appointment of a committee 








with a view to the control of the waste of public money 





by the spending departments. The plea that was good 
in the early days of the war, that things had 
to be done so quickly that there was no time to con- 
sider cost, is now outworn; and if the House of 
Commons can do anything to check the waste of men, 
money, and goods that the multiplication of our bureau- 
cracy has brought with it, it will do much to restore 
the prestige that it has lost, not altogether by its own 
fault, during the course of the war. At a time when 
our industries are continually harassed by demands on 
their man-power, the waste of this all-important factor 
“at the back of the front’’ is another matter that 
needs probing. 


_ And there are others. The question of inflation, with 
its disastrous effect in raising prices, increasing indus- 
trial unrest, stimulating extravagance, and increasing 
the cost of the war, is left to drift. With so much of 
the war’s cost raised by borrowing, and so much 
borrowing done by means which lead to the manufac- 
ture of fresh currency, in the widest sense of the term, 
inflation is inevitable, and its effects are glaringly 
present. The system under which Treasury notes can 
be issued, ad libitum, to anyone who will pay for them 
with a draft on a balance at the Bank of England, 
which, again, can be manufactured ad libitum by the 
Bank of England making advances, needs reconsider- 
ing. To restrict the amount of our inflated currency 
with a jerk would be the worst possible policy. But it 
would be wise and timely to consider measures to pre- 
vent its undue increase and, if possible, to reduce its 
volume with all the gradual gentleness that would be 
needed. 

There is too much danger that the very natural com- 
placency aroused by the success of the War Loan may 
cause us to leave such questions in abeyance till after 
the war, and every day that they are left to drift they 
make our after-war problems more serious. It is com- 
monly argued that taxation cannot be increased 
materially, because the inequities involved by the in- 
come-tax, especially in the case of those taxpayers who 
have families to educate, are so great that it cannot be 
raised further. ‘here is very great force in this argu- 
ment, but its force is all on the side of an immediate ex- 
amination and abolition of these inequities, so that this 
great engine of finance can be used, as it should be in 
time of such a war, as a means of rationing the indi- 
vidual’s spending power. And there are other taxes 
that might be used with effect in checking extrava- 
gance and setting free labour, even if they did not raise 
a revenue that would go far towards meeting the cost 
of the war. Individual expenditure on unnecessary 
goods and services is still far too general and lavish ; 
alcohol, tobacco, mineral waters, and postal services 
might evidently be made dearer by taxation; an in- 
crease in the excess profits tax is generally assumed as 
imminent, and the entertainments tax might surely 
be set to work more efficiently. Again, an 
ironical correspondent sends us a cutting from 
the Times of April 12 as a proof of the ‘‘ efforts 
that are being made by all classes to economise 
in every direction.”? The cutting consists of ad- 
vertisements for domestic servants. In one case a 
family of two requires seven servants; in another the 
family is two and the servants are eight. A tax on 
domestic servants, as we have long ago pointed out, 
would make people who use so much labour for them- 
selves when it is wanted for more serious purposes, pay 
something for their genteel enjoyment. In the mean- 
time, everybody says that ‘‘ finance is all right’ be- 
cause we have raised a huge War Loan, can place 50 
millions of Treasury bills at a time, and are going to 
have an issue of five-year 5 per cent. Exchequer bonds 
at par, with an option to the holder of claiming repay- 
ment in two years. Doubtless this issue will go 
very well, but if the House of Commons can institute 
a general review and improvement of our financial 
methods it will be helping a sorely overworked Chan- 
cellor of the Exchequer, and doing a great day’s work 
for the nation, and for the cause for which the nation 
has the honour to be fighting. 
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INDUSTRIAL PROFITS. 


Our quarterly statistics relating to the profits of indus- 
trial concerns show a continuation of the slackening 
in the rate of increase in profits which has been 
taking place since the introduction of the excess 
profits duty. The figures are obtained by combining 
the analyses of the company profit and loss accounts 
published in the Economist in a weekly table. This 
‘table does not include mines, railways, and insurance 
companies, while the figures relating to banks are dealt 
with in our special half-yearly banking numbers. As 
there is no compulsion for a company to publish its 
results within a specified time of the closing of its 
accounts, the following statistics do not refer to 
identical periods, being obtained from reports which 
have been published during the past three months. The 
majority, however, refer to the year 1916, the number 
available for comparison with the previous year being 
253- The aggregate profits of these companies, after 
payment of debenture interest, directors’ fees, &c., 
amounted to £23,616,670, representing an increase of 
#2,542,988, or 12 per cent., as compared with the 
total profits disclosed in the corresponding period of 
1916. As will be seen from the following table, the 
highest percentage increase was reached in the second 
quarter of 1916, since when there has been a steady 
decline :— 
Ner Prorits (after Payment of DesentTurReE INTEREST, &c.). 




















for bye-products, nor yet by increased charges to the 
consumer. Trust companies show a decline of 1.4 
cent., an improvement on last year’s decrease of 11.3 
per cent. Water companies show an advance of nearly 
II per cent., which more than covers the decrease re. 
corded a year ago. 

The next table shows how profits were distributed by 
each of the various groups :— 









































_ 3 on 3 - a 
Net Crd. | Se | Pref. | SE |Reserve, 38 
Divi- = Divi of &e © 
Profits.| agend. ee dend. | “& . RE 
£ e | £ £ 
Breweries .......... 565,382) 241,094) 42°6 | 205,186 | 36°2 | 119,102 | 21-2 
Electric lighting and 
POWEE cvicccccccce 886,520| 340,425) 38°5 | 246,456 | 27°8 | 299,735 | 33-7 
Te manscenesesccn e+ | 1,047,308! 1,009,912; 963 | 147.446 | 14:2 | 110,050*| 10-5+ 
Iron, coal, and steel..| 1,720,949} 917,541! 53° 145,697 | 83 | 659,711 | 38-5 
Land mortgage, &c...| 349,434) 221,551) 63°53 | 39,805] 11°4| 88,080 | 25-3 
EE ete oak pecan 873,903} 183,432) 21:0 | 68621} 78) 621850) 71-2 
Tea, rubber, &c. ....| 835,411) 553,709 66°2 me a 281,7C2 | 338 
URED -nnccocsece 430,515) 301,876, 70°2 49,322 | 11°4 79,317 | 18-4 
Trust companies .... | 1,893,085) 957,510) 50°6 | 666,655 | 35°2 | 268,922 14-2 
Waterworks ........ 487,259| 321,182) 660 | 110,966 | 22-7 £5,111 | 113 
Miscellaneous ...... 14,526,804, 5,663,324, 39°0 |2,822,296 | 19°4 16,041,184 | 416 
(23,616,670 10,711.560, 452 |4,500,44¢ | 19°0 (8,404,664 | 359 
* Decrease. i 


The last column includes the amounts added to the 
balance carried forward. Reserve and depreciation 
allowances have been treated as uniformly as is possible 
when such a diversity of method in presenting accounts 
is adopted by directors. The outstanding feature of 
the table is the amount put to reserve by the shipping 
companies, which usually, in addition, write off large 

















| sums for fleet depreciation before striking the profit 
he iced No. of | figure. The gas companies have had to draw upon the 
in Quarter Com- 1915. 1916. Increase. amounts brought forward in order to pay their divi- 
Ended— | Penies. | dends, while the water companies have reserved only 
3 ; rer 11 per cent. of their profits. Electric lighting and 
March 31......| 286 | 20,047 ai 23,536,746) 3,489,010 17°4 | Power, iron, coal, and steel, and tea and rubber com- 
June 30 ......| 311 | 23,791,858) 33,924,702 10,132,844, 42.6 | panies come high in the list for reserve allowances, 
September 30..| 139 | 10,439,072, 13,358,836, 2,919,764 27-9 | while the miscellaneous group shows a very satisfactory 
December 31 ..| 196 12,951,376) 15,767,539 2,516,165 218 percentage. 1 
932 67 230.0421 86 587 823 19.357.781| 28-6 The ratio of net profits and of amounts reserved to 
auiceenaldiatinnnan ee total ordinary and preference capital for each of the 
1916. | 1917, past five quarters has been as follows :— 
March 31......| 253 | 21,073,682, 23.616,670| 2.542.988 12-0 itn Total | prosts, |_,Per, | Carried to| Per 
ion . : Z . 7 . Japital. ‘ntage. ‘rve, &c \c'ntage. 
The decline in the number of reports dealt with is due — be ly am ttn ee 
to the nga that ‘a a fair ee “ companies have | pirst quarter .......... 25,288 00 2.536.746 | 76 | 12888 | 34 
not yet been able to present their figures owing to | Second quarter ........ 93,272,800 | 33,924,702 | 17°6 vl4, 
yen Cae +s . ird qaarter .......... 746, 3,358,836 | 11: 369,122 | 46 
aces waa in arriving at the amounts due for excess | Fourth quarter “1.22. 114,572,900 | 15:767/539 | 137 | $'609;509 | 40 
profits tax or munitions levy. In most cases of this "g54.891,000| 86.587.823| 152 | 30439115 | 46 
sort, however, a dividend has been declared. The aver- 1917. —— a 
First querter_....-.---- | 212,758,500 | 23.616,670 | 111 _| 8,404,664 | 40 _ 


age profit per company for the past quarter works out 
at comping as compared with £92,900 for the whole 
of 1916 and £82,300 for the corresponding quarter last 
year. 

A classification of the companies in 11 different 
groups shows that in only three cases, two of them 
being public utilities, was there a decline in profits :— 


Ner Prorirs (after Payment of Desenture INTEREST, &c.). 









































= | Reports Published | 
& | in Quarter Ended 

S = March 31. | Increase. | Decrease. 

S| 1916. 1917. | 

£ £ } £ 
Breweries Setaberteestwe 12 509,195 565,°82 | 65,187 1s Ps * 
Electric lighting & power, 20 865,978 | 886,620 | 20,642) 24 ‘ 
_ ERR ETAT OTE 16 | 1,274,904 | 1,047,308 . -+ | 227,596)17°9 
Iron, coal, and steel ....| 11 | 1,425,718 | 1,720,949 ) 295,23 | 206 Me " 
Land mortgage, &c. .....| 8 | 325551 | 349,434 23883} 73) =. | :. 
| ae ORR 5 844,853 873,905 | 29,0 0| 3-4 ée : 
Tea, rubber, &c.......... 18 623,083 | 835,411 | 212,328/340| .. ‘ 
TREND o<cocvccceccees 6 454,927 | 430,515 | .. | 24,412) 5-4 
Trust companies ........ 35 | 1,920,245 | 1,893,085 .. 58) 14 
Waterworks ........... 7 439,359 487,259 | 47.920) 109 >a 
Miscellaneous ......... 114 /12,398,891 |14,526,804 |2,127,9:3) 17-2 ; 
| SREB ay, 253 '21,073.682 |23,616.670 19,542,088 120 











The best showing is made by the iron and steel and 
tea and rubber groups, but the increases compare with 
rises of 38 and 44 per cent. respectively a year ago. 
Although working under severe restrictions, 12 brew- 
ing companies have been able to record an increase of 
13 per cent., whereas a year ago the profits of 11 com- 
panies fell by 6 per cent. The decline shown by the 
gas companies is due to higher costs of production, 
which have not been offset by the high prices obtained 
































The average profit on capital varied considerably, but 
the figure for the past three months, which is nearly 1 
per cent. higher than it was a year ago, is still satis- 
factory, and compares with a pre-war average of about 
12 per cent. The ratio to total capital of the amount 
set aside to reserve, &c., is a good deal higher than 
the average of recent peace years, but the figure has 
declined since the middle of last year. 

The final table gives the debenture, ordinary, and 
preference capital in each group, together with the rate 
of interest or dividend paid :— 
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| 
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‘enn tnaae 

~ ~ 3 <2 
D ° 
Debenture| ¢ 2 |Preference os Ordinary | of 
Capital. | 3 | Capital. | @¢ | Capital. 3: 
& 5 ms a 
: ae £ % £ % 
Breweries .............. 4,087,243 | 3°4 | 4,085,000| 50 | 3,415,635 | 70 
Electric lighting & power] 6,976,057 | 4°5 | 6,009,814 | 49 | 6,423,856 | 5°35 
0 SBR pai aaa 5,229,707 | 36 | 3,816,641 | 39 | 19,801,822 | 51 
Iron, coal, and steel...... 866,389 | 46 | 1,920,795 | 48 | 6,538, 140 
Land mortgage, &c. 1,397,284 | 4°1 791530 | 5°0 | 2,608,935 | 85 
I ee is chee 1,473,131 | 48 | 1,175,000 | 58 | 1.386568 | 124 
Tea, rubber, &. ........ 7,800 | 59 me . | 2,244,357 | 248 
Tramways .............. 3,471,691 | 4°3 | 1,217,600} 40 | 4,449,480) 68 
Trust companies ........ 22.881,129 | 4-0 | 18,743,476 | 3°6 | 16,569,251 | 5°8 
Waterworks ........ 2,022,547 | 4:3 | 2,247,784 | 50 | 5,365,276 | 60 
Miscellaneous .......... 26,766,490 | 3°9 | 51,129,341 | 5°5 | 53819,404 | 10°6 
____ ___} taaraaes | 4-0 | 90,136,981 | 5:0 /122,621,489 | 8°7_ 


The tea and rubber group shows the highest rate of 
dividend on ordinary capital, but both iron and steel 
and shipping companies have made substantial distri- 
butions, while an average rate of 8.7 per cent. for 253 
companies cannot be called unsatisfactory. 
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BRITISH INSURANCE COMPANIES IN AMERICA. 


Tue great British insurance companies do so large 
a business in the United States, both fire and marine, 
and the profit or loss made upon their world-wide opera- 
tions depends to so considerable an extent upon their 
handling of American risks, that an examination of 
their financial statements made to the Insurance Super- 
intendent of New York State is always of much interest 
and value. The full detailed figures for 1916 are not yet 
available, but we have so many now before us that 
the general effect may be shown. The British com- 
panies vary in their procedure. Some few work direct 
through their American branches only. Others, the 
majority, add to their own branches the ownership of 
separate subsidiary American companies, some ac- 
quired by purchase, others founded by themselves. For 
example, the Commercial Union, which is now second 
only to the Royal in the size of its business, owns the 
Commercial Union of New York and the California 
(San Francisco), in addition to its English subsidiaries, 
the Union and Palatine. The London and Lancashire 
Fire owns the Orient of Hartford, and has founded re- 
| cently the Safeguard of New York. The Mercantile of 
| America, now a large company, is an offshoot of the 
North British and Mercantile. The Royal combines its 








forces with those of the Queen of America and the 


| Royal Indemnity of New York. 


The Caledonian, the 
| 


London and Globe, in 
similar fashion, have their local subsidiary companies. 
In preparing the table which follows, we have taken 
most of these subsidiary concerns into account, though 
not quite all of them, since in some few not very im- 
portant instances the figures are not available. The 
omissions are not sufficient to affect the general results. 
We have included in the present survey marine insur- 
ance figures with those of fire insurance in the cases of 
those companies, now the majority, which transact both 
kinds of business. 


Pheenix, the Liverpool and 


It is the practice nowadays with the 
large companies to pool their expenses in America so 
that it is not possible, in the absence of more detailed 
statements, to give separate results for fire and marine 
insurance on the other side which would not be mis- 
leading. The great bulk of the business covered by the 
following figures is, of course, fire insurance. 

British insurance results in America during 1916 :— 


| 
Net T.osces } 



































(Pr’miums| Paid. | Bupenans. Saryrens 
£ £ % 1 % % 
ee ee eee] 387,22 | 197,449] 52° 406 | 32,588) 84 
Caledonian ............ 288,758 | 156,550) 54°2 40°1 | 16,317) 57 
Commercial Union*....| 2,407,917 |1,383,639] 57°5 36°6 | 143,766, 5°9 
Law Union and Rock..| 94,898 | 47,741] 50°5 40°4 . 95 
Liverpool, London and 
eager 1,970,808 |1,096,337} 55°6 34°0 | 203,894) 104 
London and Lancs* ..| 1,023,298 ,208} 49°8 39°7 | 107,41); 10°5 
London Assurance*....| 716,864 ,380| 40 1 35°2 | 177,153) 24-7 
North British* ........ 1,259,279 | 651,593) 51°8 40°5 | 97,170} 77 
ae -| 657,784 | 325,016) 49°4 386 | 79, 12°0 
Norwich Union* ...... 439,183 | 221,679} 50°5 401) 41, 94 
MME? . cn onesedustes 690,152 | 352,479) 51°1 41:0 | 54, 19 
Royal* ...... oe be we std 4 583,153} 49°2 35°0 | £06, 15°8 
Royal Exchange*...... 479 881 1982} 46°5 36°5 | 81,646) 17°0 
Scottish Union & Nat.*| 532,651 | 2$1,075| 52°8 393 | 42,049) 79 
UD cenéetxcahkepetsan 40,195 | 16,147) 40°2 39°5 | 8,175) 20°35 
letinsinningenhensekie 508,280 | 267,873) 52°7 42:2 51 
| erat ice: 125,605 | 67,520) 53°8 42°8 4,328] 34 
oe Total... .......... 114,837,138 |7.687.821! 51-8 '5.5°9.087| 37-3 11.630.2801 109 





* Including marine insurance. 
Last year was not unfavourable for fire insurance opera- 
tions in the United States. The risks in America are 
far greater than in this country. Measured by pre- 
miums charged—and the low average of profits earned, 
taking one year with another, shows that they are far 
from being excessive—the risks offset one with another 
are six times as great in the United States as in the 
United Kingdom. There the average fire premium paid 
is about one guinea per cent.; here it is about 3s 6d. 
here was a big fire, costing over two millions sterling, 





in Jersey City, but a conflagration upon this scale is 





Lin 





expected, and allowed for every two or three years. 
he Jersey City fire was a mere nothing in comparison 
with the San Francisco fire of 1906, which cost the in- 
surance companies of England and America 
35,000,000, or even with the Baltimore fire of 1904, 
which cost seven millions. The general results were 
good. A total revenue in net premiums of £14,837,138 
showed paid losses of 51.8 per cent., expenses of 37.3 
per cent., and a surplus of £'1,630,280, or 10.9 per cent. 
of the net premiums. There was no great expansion of 
premiums to dig deeply into this surplus as a necessary 
provision for increased reserves against unexpired 
risks. 

Among the big companies the Royal has produced 
what our American Allies would call a ‘‘phenomenal 
exhibit.”’ With a premium income of nearly three and 
a-quarter millions (sterling, not dollars) the Royal shows 
a surplus of over half a million, or 15.8 per cent, Nearly 
a third of the total surplus for the 17 companies has 
been produced by the Royal alone. Of the Royal’s 
Surplus, £/400.000 are fair profit, since the increase in 
premiums of almost exactly £200,000 would not re- 
quire more than the odd £106,000 as the provision for 
unexpired risks when the expenses had been charged 
up. It is obviously more difficult for a very large com- 
pany, which necessarily is in the open market for the 
general run of risks, to make an exceptional profit, than 
for a small special one, yet this feat was accomplished 
by the Royal in America in 1916. The Liverpool and 
London and Globe, with its surplus of £203,894, or 
10.4 per cent., nearly approached the average result, 
as did the London and Lancashire Fire, with its 
£107,411, Or 10.5 per cent. The Commercial Union, 
whose loss ratio was rather high in comparison with the 
general average, the North British and Mercantile, 
whose expense ratio was high for its size; the Phoenix, 
the Scottish Union and National, and the Sun (a purely 
fire company) were below the average, owing chiefly 
to their high rate of expenditure. It is easier for a big 
company to keep its ratio of expenditure upon a low 
percentage scale than for one whose premium income 
is moderate or small, and this condition of business in 
America should always be borne in mind. 

The most successful company of all during 1916 was 
the London Assurance, whose fire and marine premium 
income of £716,864 yielded the handsome surplus of 
£177,153, Or 24.7 per cent. The premiums showed a 
substantial increase, but the most liberal sweating of 
them for risks still to be run off does not reduce this 
surplus by more than £60,000. The loss ratio of 40.1 
per cent. was much the lowest of all the larger com- 
panies, and is even smaller than that of the little State 
Company, with its tiny specialised business. One may 
attribute some of the success of the London Assurance 
in America to the brilliant results of its marine depart- 
ment, to which attention was called in our columns a 
week or two ago. The Royal Exchange, a sister of the 
London Assurance—both were founded during the 
South Sea Bubble of 1720—has also done well. A 
premium income of £479,881 yielded a surplus of 
£81,646, or just 17 per cent. The increase in premiums 
accounts for some £39,000. The Northern’s results, 
unassisted by marine premiums, are also well above 
the average. During the current year the Northern, 
by its purchase of the Indemnity Mutual Marine, has 
joined the ranks of the fire and marine offices. 

The vear in America was an interesting one if rather 
uneventful—insurance offices do not like exciting inci- 
dents, they are much too costly—and the figures which. 
we have given show what a large stake our leading fire 
and marine companies have in the United States. They 
have made good there by sheer merit, and-after stand- 
ing up as they did to the huge losses of the San Fran- 
cisco fire of 1906, they deserve the success of quiet 
vears, so as to get a little of their own back. In the 
range of their business the Royal and Commercial 
Union surpass all native American companies except 
the Hartford and the Insurance Company of North 
America (which dates from the remote ages, for 
America, of the Eighteenth Century). 
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THE INDIAN COTTON CROP. 


Tur final general memorandum of the Director of 
Statistics to the Government of India on the present 
cotton crop has recently been received. The total area 
is returned as 21,212,000 acres, an increase on the re- 
vised figures of last year of nearly 19 per cent., while 
the estimate of yield, 4,557,000 bales (of 400 Ibs), is 
nearly 22 per cent. more. According to our estimate, 
the present crop has been grown on a smaller area by 
8 per cent. than the average of the five years ending 
1914-15, ‘while the outturn is 3 per cent. larger. In 
January, after examining the December forecast, we 
looked for a final yield of 4,650,000 bales, or, say, 
100,000 bales more. In November-December large esti- 
mates were put forward in Bombay, but in January, 
owing to late rains and storms, a considerable amount 
of damage had been done, far more than suspected at 
the time, and estimates thereafter were gradually re- 
duced till they culminated in a shrinkage of 25 to 30 per 
cent. from the earliest ones. The recent cabled advices 
of the receipts at Bombay show that the crop is barely 
an average one. We give, as in former years, two 
tables showing the provincial returns, and those of each 
of the descriptions under their commercial designations. 
Last vear the Director followed our example with re- 
gard to the second, and he has improved upon it by add- 
ing columns showing the yield per acre of each descrip- 
tion for the present and last season, which we have 
supplemented with the averages of the previous five 
years. We have added the Sind returns to those of 
‘* Bengal-Sind,’’ shown those of ‘‘ Comillas,’’ and 
placed Mysore under ‘‘ Coomptas and Dharwars,”’ but 
we have held to our division of Hyderabad, pending 
the issue another year of more accurate returns from 
this native State, which are promised by the Director. 
Ours are based on data supplied some years ago by the 
Nizam’s Government. According to the District Officers 
the vield this year is estimated at 707,000 bales, com- 
pared with 617,000 bales last season. But these have 
been cut down by the Revenue Department to 500,000 
and 450,000 bales respectively. We annex for com- 
parison the equivalent of these returns in pounds per 
acre, and add for comparison the estimated outturns in 
the neighbouring provinces of Berar and the Central 
Provinces :— 
































1915-16. 1916-17. 
Lbs. Lbs. 
Hyderabad—Revenue Department.... 61 .... 62 
Hyderabad— District Officers eeeeeeese 83 eree 88 
Berar ee ee eeeereereeeeeereeeeeeeeneeee 116 eeee 82 
SEE PUUUROED coceccoiccrcccescs GD cece FT 
I.—In THovusanps of Acres and Bauzs. 
Acres Bales. Lbs per Acre. 
Provinces. ~~ 
Ave- | 1915- | 1916- | Ave- 1 1915. | 1916- | Ave- | 1915- | 1916- 
age. | 1916. | 1917. | rage. | 1916. | 1917. | rage. | 1916. | 1917. 
Bombay ......++ 6,971} 5,005| 6,394} 1,402] 1,051] 1,519} 81 5 
cesta tiimipneateiticn ies 161 ll 48 74, #199) 1 128 
BES. ccttossccce 1, 1,171} 404] 195} 333; 96 114 
N.-W. Frontier ... 26 12 4 86 
United Provinces ..|} 1,31 834) 1,184 262} 309} 122) 1 105 
aceeeee Ldbbbsebed a = : = = . = 1 143 
Central India --....| 1,401| 999 Lau af 30971 i 
phe saab enobus d 3, 8, 3,11 596} 830} 638 75 82 
Central Provinces ..| 1,406; 1,192 1,283) 307 246 88 77 
osteunee eee 70 88 73 25 43, 13 110 
Bebar and Orissa . 67 69 18 16 90 93 
EEE 32 32 h ll) 130) 125) 137 
Hy Sesédeeou 3,389) 2, 3, 339 40 61 62 
evesecsses| 2,403 2,288; 343 377 57 48 66 
BEND  coqbesscees’ ll 1 iH 1¢ 16 61 61 
ee ee eee eeeeee 187 «0 81 
Total ...... «++ | 23,128| 17,746121,212] 4,424) 3,738, 4,557, 77| 84] 86 








Baroda is included with Bombay. Averages for five years ending 1914-15. 
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II.—In Tuovsanps of Acags and Bauzs. 


































































































Acres. Bales. Lbs per Acre, 
Descriptions. —_|"Ave- | 1915- | 1916- | Ave- | 1915- | 1916. | Ave- | 1915-1916. 
rage. | 1916. | 1917. | rage. 1916. | 1917. rage. | 1916. | 1917, 

Khandeish (a) ...... 1,522) 1,222) 1,423) 283 340) 323 ll 
Barsee-Nasar (a)....| 226 207], 236 29 33) 35) a 3 
Central India ...... 1,401) 999] 1,411) 248 216) 309 71) 8% 43 
ED conutanentndsll 3,210) 2,869) 3,118) 596 638 = 75) (116) ga 
Central Provinces ..| 1,406| 1,192| 1,283 307) 276, 246 88 93] 7 
Hyderabad (part) (b)| 2,711) 2,371] 2,560 271 360; 400 40 61; @ 
Total Oomras ....| 10,476, 857) 10,031) 1,734 2,055) 1,951 68 93 7% 

Bombay (part) (a) .. 29 1 x 6 .. 9, 83} .. 
DT stensinadutes 1,690} 902) 1,171) 404 195) 333 : 86 we 
N.-W. Frontier .... 53 26 28 12, 4 6. 62 86 
United Provinces ..| 1,313) 834] 1,184 400 262) 39 122) 126 165 
Rajputana....... eee} 902; 244) 334) 128 62) 119 1 102! 143 
Ajmir-Meywara .... 47 23; 47 18, 2 19 35; (162 
Bengal (part) (c) .... 3 4 4 2 2 2 «#41560 «(47) 135 
Beharand Orissa ..| 80) 67) 69| 18 16, 16 90 96 93 
Peinidedamsdcestans 320} 161] 251) 119 48) «74 = 199120 128 
Total Bengal-Sind| 3,937| 2,262 3,102! 1,107 591} 887 113, 105,115 
Comillas (c) ........ 67, 84] 69 23 28) 181 106 23 108 
Dhollera (a) ........ | 2,200) 1,180} 2, 15C} 582 93 51) 114 
Broach (a) .......... 1148} 1,044 11230 281) 230) 304) 98 88 99 
Bombay (part) (a)... 1,698 947) 980, 273) 218) 192 2 «79 
BENNOED coccsocceces / ho 92) 126 14 14 16 51) 61 51 
Total _ Coompta - —_— — — 
Dharwar....... .| 1,808 1,039) 1,106, 287) 232) 208) 64) 9 1% 
Bombay (part)(a) ..| 148 407, 445 22) 80| 74, 37, «79 —«T 
Hyderabad (part)(b) 678 593) 640) 68 90} 100) 40 61; 62 
Madras (part (a) ,..| 1,029) 943) 935 99 92) 59 39, 39) 25 
Total Westerns & ——/——-| ——_' —— -—_—— 
Northerns...... 1,855) 1,943) 2,020 189) 262) 233 41) 54) 46 
Coconada (a)........  32i\ 251) 289) «53; 35] 48]SeS|SCe| SCS 
Balem & Cambodia(d) 323; 281) 337 41 32 86 51 46, 102 
Tinnevelly (d) ...... | 620) 568) 707 131 84; 182 85 59 103 
Others (d) ..........| 110} 18 2 19 2 2 8 4 «40 
Assam .............. | 34) 32} ks ssa,sasa380)sa5)s 37 
Burmah ............ 229 187; 223} 40; 27) #45) 7 588 
Grand total ...... 23,128 17,746 21.212 4,424| 3,738] 4,557 77 84 86 

(a)Bombay. (b) Hyderabad. (c) Bengal. (d) Madras. 


The smaller outturn in the Central Provinces and Berar, 
where nearly 20 per cent. of the entire crop was grown 
this season, against 30 per cent. last year, accounts for 
the falling off of 100,000 bales in the Oomra total, but 
the aggregate is 200,000 bales more than the five years’ 
average. On the other hand, the crop of Bengal-Sind 
is 300,000 larger than last season, but 220,000 bales less 
than the mean. The Dhollera crop, after last year’s 
failure, shows an increase of 400,000 bales, and is not 
far short of an average one. Of Broach, in which 
Lancashire is more interested, over 300,000 bales are 
likely to be available, 70,000 more than last season, 
and 20,000 above the average. Of Coomptas and 
Dharwars—200,o00o—there is likely to be less than last 
year, and 80,000 below the mean. 233,000 bales of 
Westerns and Northerns are expected, 30,000 under 
the best, but 40,000 above the average. The yield of 
48,000 Coconadas is more than last, but below the 
mean. On the other hand, the supply of 182,000 Tinne- 
vellys, equal to 146,000 bales of 500 Ibs, the shipping 
weight of this description, is nearly 100,000 more than 
a year ago, and 50,000 above the mean. Professor 
Todd, who read a very able paper last December before 
the Roval Society of Arts on ‘‘ The World’s Cotton 
Supply and India’s Share In It,’’? and who has sanguine 
expectations of India producing at an early date a 
considerable increase of longer stapled cotton, will be 
gratified with the expansion already secured in the pro- 
duction of Cambodias in the Madras Presidency. It is 
hoped that in future returns Salems will be shown 
separately, and the estimated vield of Cambodias stated. 
Together, this season’s output is placed at 86,000 bales, 
nearly treble that of the previous one, and more than 
double the average, the respective yields per acre being 
102, 46, and 51 lbs. But this comparison is valueless, as 
the Madras authorities recently admitted, what we have 
for years pressed upon their attention, that their esti- 
mates were more than 50 per cent. short of the cotton 
actually brought into sight two seasons ago. If the 
ryot can secure 100 lbs of lint per acre, and obtain more 


‘tmoney for Cambodias than for any other cotton grown 


in India, he will not hesitate to increase its cultivation, 
not only in Southern India, but elsewhere, if experience 
shows that it is suitable for the particular soil and 
climate. Three-quarters of a century ago very similar 
results followed the introduction of New Orleans seed 
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into the Bombay district of Dharwar. Five and twenty 
years later more of the American seed cotton was culti- 
vated in that district than the indigenous short-stapled 
Coomptas, and sawginned Dharwars was held in high 
repute. But of late years the Bombay returns have 
ceased to refer to them as a separate description, and 
we believe barely 25,000 bales are now annually pro- 
duced. It has deteriorated beyond recognition. If 
care is now exercised and the mixing of seed of 
other descriptions at the gins, and cotton of other 
kinds at the presses, the history of sawginned 
Dharwars will not be repeated. We would remind 
those who favour legislation that the Bombay Cotton 
Frauds Act of 1863, and the amending Act of 1877, 
failed, but it was not till 1882 that the latter was re- 
pealed. After 20 years’ experience the Government of 
India is scarcely likely to repeat the experiment, though 
efforts are made from time to time to induce them to 
do so. 

We do not touch upon the tables of production and 
consumption of the last and earlier years in the memo- 
randum, as they were dealt with in our issue of Sep- 
tember 23rd _ last. 








LATIN AMERICA AND THE WAR. 


Tue sinking of the Brazilian steamer ‘‘ Parana’’ by 
a submarine off Cherbourg, which has now been 
thoroughly established, has set up a_ breach of 
diplomatic relations with Germany which seems 
likely to initiate a movement of more or less 
pronounced hostility to the Central Powers throughout 
Latin America, except perhaps in two or three 
of the more backward States, which are appre- 
hensive—quite needlessly—of designs entertained at 
Washington on their independence, and are under 
strong German influence. 

Brazil has naturally resented the danger to the 
mercantile fleet which she has taken pains to create, 
but at present she has gone no further than dismissing 
the German Minister, and has not seized the German 
ships interned in her ports. Still, she had previous 
disputes with Germany about the obligations of the 
latter in respect of coffee ordered, but necessarily un- 





| delivered and unpaid for, and over money belonging 


to the State of San Paulo deposited in, and retained by, 
a German bank; and she may be affected by the 
action of Portugal, with which country her ties have 
been strengthened since it became a Republic. Mean- 
while she is reported to be preparing for trouble with 
the Germans in her three Southern States—though tt 
seems hardly probable that they will give any, except 
perhaps in one or two of the towns. The Government 
of Argentina, after due consideration, has formally en- 
dorsed the action of the United States, and will 
observe ‘‘ benevolent neutrality,’’ and possibly mobilise 
her troops. Public feeling, however, strongly favours 
the cause of the Entente. 
declared her neutrality. Chile is stated to intend 
to remain neutral unless attacked. German in- 
fluence, of course, is strong in Southern Chile and in 
Valparaiso. But Chile and Argentina are more or less 
closely associated with Brazil by their co-operation with 
her in the ‘‘ A.B.C. Conference ’’ on the affairs of 
Mexico. Peru and Bolivia are drawn commercially to 
France and England rather than to Germany. Vene- 
zuela has suffered (not unjustly) at the instigation of 
the latter Power, and German influence is strong only 
in Ecuador, Colombia, and Paraguay. In Ecuador the 
chief railway and the teachers’ training colleges are 
under German influence, and the United States is sus- 
pected of designs on the Galapagos Islands ; Colombia 
is irritated at the refusal of the United States Senate 
to ratify the treaty giving her $25,000,000 for the loss 
of Panama, and German interests in the country are 
strong, including those of the Hamburg-American 
Steamship Company, which is interested in large 
banana plantations and harbour works on the Gulf of 








Uruguay has formally 





* 


Darien. The Paraguayan army is under German 
Officers, but Paraguay cannot do much. In Central 
America all the States have broken with Germany, or 
are likely to do so. Panama has naturally led the 
way, and offered the United States the use of its ports; 
so has Costa Rica, and President Cabrera, of Guate- 
mala, who has a liking for dramatic action, has pro- 
claimed martial law as a protection against raids from 
Mexico. The German plantations there are important, 
but German influence is likely to be the reverse of 
effective. 

As to Mexico, Carranza is said to have determined on 
neutrality, though he will doubtless give trouble to the 
United States if he can; Villa has disclaimed connec- 
tion with German agents, and states that his prepara- 
tions are against Carranza, and not against the 
United States. Still, German reservists are no con- 
siderable force in Mexico, and it is stated that 
two million dollars have been sent thither by 
German agents through the banks at El Paso, while a 
consignment of arms for Villa is said to have been 
captured off the Western Mexican coast. The pre- 
dominant hostility to Germany in Latin America may 
seriously affect German after-war trade in a field 
sedulously cultivated by German exporters for years. 
True, Latin-American produce cannot afford to lose its 
German and Austrian markets, and exports tend to en- 
courage imports from the countries buying them. But 
Germany as a rule stands third among exporters to 
these countries, and British and American competition 
with her will be much keener after the war. Her pur- 
chasing power, too, will have fallen, and her merchants 


and commercial travellers will be far less welcome than 
they were. 





} 





THE STOCK EXCHANGE ACCOUNTS. 


THE trustees and managers of the Stock Exchange 
pride themselves upon the soundness of their finance. 


The tradition has travelled down the decades, 
and not even the Tramways Committee of the 
Glasgow Corporation can point the finger of 
reproach at the way in which the managers 


have dealt with their trust. Year after year, when 
shareholders have risen in the body of the settling- 
room and complained that what they wanted was more 
dividend and less carry-forward, the chairman of the 
day has sternly rebuked the murmurers, doling out 
as little modicum of comfortable explanation as he 
could. The policy, however, has paid over and over 
again. Once more the truth is exemplified that 
the austere plan of keeping down dividends and main- 
taining properties and reserves is by far the most 
profitable in the end. It is thanks to this, simply and 
solely, that the Stock ¥xchange shares, of the paid-up 
value of £13 each, sixnd at £70 to-day, notwith- 
standing the fact that the dividend in respect of the 
year just ended will be no more than £1 per share, 
giving a return of something like 1} per cent. on the 
money. Of late, the managers have shown a slightly 
yielding disposition in regard to the distribution cf 
earnings, and in the last two sets of accounts the 
dividends declared have exceeded the net revenue. 

We set out the figures for the past eight years, as 
follows :— 


Net 

Revenue. Dividend. 
Year. £ £ 
BOD vis ccccccksconcadéeccts GED sce ee 
UGB... .ccccccsccccsccucee SI0575 .... 200,000 
1913.....cccceeeeeeceeesee 3188635 .... 210,000 
De icccduwiscwscdaseeenes 194,690 eeee 
Web sie ao tanbscdscwkiwice 159,653 eee 140,000 
1916........ccceeeeeeeeees 33,609 .... 40,000 
WOR nos ovkeanencendaceeds 13,866 eeee 20,000 


High-water mark was reached in 1911, when, on a 
paid-up capital of £240,000 (in 20,000 shares of £12 
each), 100 per cent. net was declared in dividends, 
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though £20,00o—or £1 per share—was deducted for 
a call, made with a view to providing for expensive 
structural alterations which had become necessary. 
The reserve fund for some time past has remained at 
£200,000, the strength of the financial position lying 
mainly in the large amount carried forward. Although 
the net revenue for the year ended March 25 last came 
to only £13,866, the carry-forward recommended for 
adoption at the meeting on Tuesday next is £206,515, 
this remaining after the dividend of 420,000 has been 
paid. The property account figures at rather over a 
million pounds sterling in the assets. There is £25,000 
on deposit at the Bank of England, and about £14,400 
at the bank. There are 4,048 members, of whom rather 
more than half are shareholders. The clerks number 
1,970. There appear to be some 1,400 members of the 
House, with 920 clerks having entrée to the House, 
who are at present serving with the Forces: the exact 
figures will no doubt be furnished next week at the 
meeting. One of the questions that is sure to arise is 
in connection with advertising—as to which we had 
something to say in these columns a fortnight ago. 
In the year just finished, the House spent £873 in 
advertisements, which is about half the amount laid 
out for the record twelvemonth, seven years ago. Yet 
during that period the pressure of outside competition 
has increased at a greater proportionate rate than ever 
before in the: history of the House. 








Business Notes. 


More Requisitioned Securities.—The Treasury has 
issued a third long list of securities requisitioned under 
the Defence of the Realm Regulations. The list, which 
comprises some 400 securities, will be found in our 
advertisement columns. It should be noted that holders 
of any security mentioned must surrender them to the 
American Dollar Securities Committee on or before 
May 1oth, on pain of losing the right to the full com- 
pensation fixed under the Order. Some surprise was felt 
that this new requisitioning order should not have been 
withheld until the financial plans of the United States 
have taken more definite shape ; but the error, if there 
was one, was evidently in the right direction. 





French Loan in New York.—A detailed prospectus is 
now to hand of the new French Loan in New York. 
The issue is of $100,000,000 in two-year 5} per cent. 
‘““ secured loan convertible gold notes’’ at the issue 
price of 99 per cent. They are convertible at par, upon 
notice, at the option of the holder, at any time before 
maturity, into 20-year 54 per cent. bonds of the Govern- 
ment of the French Republic, payable April 1, 1937, 
and not subject to prior redemption. Interest payments, 
on April 1st and October 1st, will be made in United 
States gold coin, or, at the option of the holder, in 
francs in Paris at the fixed exchange rate of 5-75f to 
the dollar. The prospectus points out that this exchange 
rate is about 10 per cent. below the Mint parity. Profit 
may therefore accrue to holders from any improvement 
in exchange conditions which may occur during the next 
two years. The notes are a direct obligation of the 
French Republic, and in addition are secured by securi- 
ties of American corporations and municipalities, the 
Canadian Pacific Railway, the Province of Quebec, the 
Suez Canal, and obligations of neutral countries of an 
aggregate market value of not less than $120,000,000. 
The prescribed margin of 20 per cent. will be main- 
tained. The issue is made under the auspices of an 
imposing list of American banking and financial houses 
similar to that which fathered recent British loans in 
the United States. The new bonds yield a little over 
6 per cent. 





A Bank Amalgamation—A provisional agreement 
has been made for the acquisition by the Union Bank 
of Manchester, Limited, of the business of the Halifax 














and District Permanent Banking Company, Limited. 
The consideration for the transfer will be paid in cash 
by the Union Bank, for distribution amongst the share- 
holders of the Halifax Bank. For every 41 share, 10s 
paid up, in the Halifax Bank, their shareholders will 
receive the sum of £1 17s 6d. The total number of 
shares issued by the Halifax Bank is 60,000, so that 
the amount to be distributed amongst their share- 
holders wili be £112,500, which will be paid out of the 
existing resources of the Union Bank, and will there- 
fore not involve any addition to the paid-up capital of 
that bank. ‘The Halifax Bank is an offshoot of the 
famous Halifax Permanent Building Society, which is 
the largest building society in the world, its funds 
amounting to over four million pounds sterling. The 
bank was started eight years ago, in the first place at 
Halifax, and branches have been opened at Bradford, 
Huddersfield, Keighley, and Sheffield. THe progress 
of the Halifax Bank has been extremely rapid, and 
quite a considerable banking business has been built 
up, necessitating an expansion in the available pre- 
mises and other facilities. ‘The method of payment in 
cash was adopted largely because of the difhculty that 
might have been experienced at the present time in ob- 
taining the censent of the Treasury to the issue of the 
necessary shares to carry through the transaction by an 
exchange of shares. The Union Bank of Manchester has 
90 branches, and they practically cover the counties of 
Lancashire and Cheshire, in which district it has, from 
time to time, absorbed various concerns. The notice 
convening the meeting of shareholders to pass the 
necessary resolutions has been sent out, and it is 
thought that the shareholders will readily assent to the 
arrangements made, which do not involve the employ- 
ment of any additional male labour--an_ important 
matter at the present time. 





Cotton Trade Wages.— Our Manchester correspondent 
writes :—It is reported that the Lancashire Cotton 
Spinners and Manufacturers’ Association has received 
an application from the Northern Counties ‘Textile 
lrades Kederation for a joint conference for 
pose of considering an advance in wages of 20 per 
cent. It was expected that the meeting would be held 
yesterday (Friday). ‘These organisations control the 
W caving section of the Lancashire cotton industry, and 
the number of workpeople affected is about 200,000. 
Compared with pre-war days, the operatives are receiv: 
ing a rise in wages of 10 per cent. An advance of 
5 per cent. came into operation at the beginning ol 
1916, and a further concession of the same amount 
was granted from the beginning of this year. It 1s 
said that the application of the trade union officials is 
due to the increased cost of living. During the last 
few months the position of the employers has got worse, 
and trade prospects are less satisfactory than at any 
time since the beginning of the war. The Lancashire 
industry has recently received two nasty blows, one 
being the increase in the Indian cotton duties and the 
other the action of the Government in transferring 
tonnage from the Eastern routes to the Atlantic 
service, which, of course, is resulting in a restriction 
of business with India and China. In the circumstances 
there is no probability of the masters considering the 
application favourably, but it is quite possible the trade 
union leaders will place their case before the Govern- 
ment Committee on Production. 





Weather and Crops.—The Crop Reporters of the 
Board of Agriculture, in reporting on agricultural con- 
ditions in England and Wales, state that the unfavour- 
able weather during March hindered operations in the 
field, although a good deal was done in preparation of 
the land for crops. Some spring corn was got in, but 
not much, and here and there a commencement was 
made with planting potatoes. The early sown wheat 
still continues satisfactory as a rule, but the late sown 
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is a thin and poor plant. The area sown with wheat 
is estimated to be about 8 per cent. below that of last 
year. The crop is very backward, and some damage 
seems to have been done by the March frosts. Winter 
oats and beans also suffered considerably from the 
frosts. Seeds are very backward, and a good deal of 
damage was done by the frosts. There is generally a 
good plant, however, and in many districts it is ex- 
pected that they will show a good recovery with warmer 
weather. The fall of lambs appears to be generally quite 
up to the average, but the very cold weather has been 
all against the lambs, and considerable mortality is re- 
ported among both ewes and lambs, particularly in the 
North. Ewes are mostly in poor condition, and, again 
more especially in the North, they are reported to be 
short of milk. The supply of labour is very deficient, 
but the situation has been greatly relieved in nearly all 
parts of the country by the temporary release of men 
from the Army for farm work. According to the Inter- 
national Institute of Agriculture, the yield of wheat in 
1916 and 1916-17 1s not yet known for Germany, Aus- 
tria-Hungary, Belgium, Bulgaria, Luxemburg, Russia 
in Asia, Chile and Uruguay, but in the case of the fol- 
lowing countries it is known : Denmark, Spain, France, 
Great Britain, Ireland, Italy, Norway, Netherlands, 
Sweden, Switzerland, Canada, United States, India, 
Japan, Algeria, Egypt, Tunis, Argentina, Australia, 
and New Zealand. The total yield of wheat in these 
countries is estimated at 293,384,000 cwts, or 27.7 per 
cent. below the yield of 1916 and 16.9 per cent. below 
the average of the five years 1911-15. The carry-over 
of the preceding crop remaining at the beginning of 
the commercial season (August 1, 1916, in the Northern 
Hemisphere and January 1, 1917, in the Southern Hemi- 
sphere) together is estimated at 50,484,000 cwts, 
making the total available supply 343,868,000 cwts. 





America’s Wooden Ships.—It may have surprised a 
good many people that a country with the engineering 
resources of the United States should at this time of 
day decide to lay down 1,000 wooden ships of 3,000 


tons each as freight-carriers for the service of the 
Allies. The reason is simple: America cannot build 


any more steel ships than she is doing at the present 
moment. She has not the special slips and workshops, 
and she has not the steel. Since it became plain that 
the world’s tonnage was becoming much too small for 
the world’s needs America has been laying down cargo 
steamers in every port on the Atlantic and Pacific 
Which offered the necessary facilities. What would 
have happened to these ships if she had not joined the 
Alliance one need not conjecture. It is possible that 
they would have been sold to us or to our Allies. Now 
it matters not who orders them, since when completed 
they will all be at the service of the Alliance. Since, 
therefore, she cannot put down more steel ships, 
America is taking a leaf from her experience in the 
Great Lakes, and providing for wooden cargo-carriers, 
probably of the wide barge type so commonly employed 
upon her great internal waterways. Vessels such as 
these are not speedy, but in the Atlantic they can be 
escorted by fast patrol boats. They will form with 
their shallow draught inconsiderable marks for sub- 
marines, and the numbers of them will spread the risks 
of loss over a very wide area. We do not want a few 
big ships; we need indefinite numbers of small ships. 
The 54,000-ton ‘‘ Vaterland,’? even if undamaged, 
would not be nearly so useful to us in time of war as 
ten cargo tramps each of 5,000 tons. Economy in 
peace time working demands large ships; war which 
laughs at economy calls for the greatest possible num- 
ber of small ships however costly in working. Ina few 
months’ time the outlook for wheat, and tonnage to 
Carry it, should be comparatively bright. In the mean- 
time it behoves all of us to tighten our belts if we wouid 
have enough to put under them in June and July before 





the ripening of the English harvest. 





Banks and Stockbrokers.—A Stock Exchange corre’ 
spondent sends us the following suggested reforms of 


procedure in dealing with business given by banks to 
stockbrokers :— 


1. Banks to let it be always well known that clients who 
desire to do so can, when giving instructions to their bank, 
mention the name of the stockbroker through whom their busi- 
ness may be transacted. 

2. (2) Two charges, namely, bank commission and brokerage, 
to be always set out clearly as separate items on contract notes. 

(4) When the bank commission and brokerage together 
amount to a total sum of £1 or more, then the amount of each 
charge is to be the same. 

(c) When the bank commission and brokerage together repre- 
sent a total sum which is less than £1, then the amount of the 
bank commission is to be one-half of the amount of commissson 
set out in the Stock Exchange Official Scale of Commissions, 
and the amount of brokerage, provided it does not exceed 10s, 
is to be double the amount of bank commission. 


These suggestions involve no alteration in the amounts 
of commission as now shared with banks, and no altera- 
tion in the existing rules of the Stock Exchange. 





Canadian Pacific Results.—According to an official 
cablegram from Montreal, the results of the operations 
of the Canadian Pacific Railway Company for the half- 
year ended December 31st last were :— 


Gross earnings from railway and lake and coastal 


ING. ionic cdcncdiadcas iitcwes iste a ose le aa ie ia 76,717,965 
Pe NNGND fo iins ot ke wheees bis cantedccéesena 45,843,199 
Net earnings from railway and lake and coastal : 

SING i idk ei cenerck cu voeetitwhsvwcsioshes 30,874,766 
BOOTS TE IS. ons bc bee dnc cdcsVedceubestave 5,132,551 
Surplus ........ onek86n0e nae adsnceneucseqencdenemtans 25,742,215 

Deduct— 

Contribution to pension fund ............ 200,000 
Net earnings of coastal steamers, commer- 
cial telegraph, and news department, 
transferred to special income account 1,144,071 
——-—- 1,344,071 
Net revenue from earnings of railway and lake 

steamers, available for dividends ....... sesecccocsce S06 

After payment of all dividends declared for the half- 


year, the surplus from earnings of railway and lake 
steamers is $13,684,505. The special income for the 
half-year, after making allowances for contingent re- 
serves is $6,415,352. In publishing detailed hall- 
yearly figures, the company makes a new departure, not 
unconnected, perhaps, with a projected change in the 
dates of the company’s financial year. 





Transvaal Gold Output and Labour in March.— 
The March statistics of gold output and labour in the 
Transvaal have just been issued. They show that the 
output for the month amounted to 787,094 ounces of 
fine gold, valued at £3,343,363, as compared with 
721,321 ounces, valued at £3,063,976, produced during 
February. In March, 1916, the total output of gold 
was 796,689 fine ounces, valued at £ 3,384,121. In 
comparing the latest statistics with the previous month, 
it should be noted that it contained three extra working 
days. Measured by the daily average output, the 
month was not so productive as February, as the 
average WaS 25,390 Ounces, against 25,761 ounces, per 
day. In March last year the daily average was 
25,700 ounces. The following is the monthly table of 
values since 1912 :— 
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The figures of gold values per month have kept up very 
well indeed po shemey wh. orsh is taken of the various 
factors that the industry has had to contend with since 
the war began. The supply of native labour at the 
gold mines, which increased by 2,471 natives last 
month, has in March declined by 1,072 natives. It 
should also be noted that in November, December, and 
January heavy declines in the number of natives em- 
ployed were recorded. So when this is all taken into 
account the steady record of gold production is a matter 
for satisfaction. The following table shows the native 
labour position :— 
Nomeer of Natives Empcoyep at the End of Last Five Months 
by Members of the Witwatersrand Native Labour Association 























and Contractors. 
m | 
Nov., | Dec., Jan., Feb., | March, 
1916. | 1916. | 1917. | 1917. | 1917. 
Gold mines ........| 196,132) 191,547 | 188,624 191,095 | 190,028 
Coal mines ........| 11,118} 11,487) 11,611) 11,568, 11,494 
Diamond mines ....| 5,928 5,194) 5,591 6,268 | 6,620 
Total ........| 213,178| 208,228| 205,826 | 208,931| 208,14 








The chief feature of the table is the decline in the’ 
number of natives employed at the gold mines since 
November last year. This decline in labour figures 
makes the output of nearly £10,000,000 for the first 


quarter of 1917, a proof of work well done by the 
miners of the Transvaal. 





Cammell, Laird, and Co. — A further improvement 
on last year’s results is shown in the report of Cammell, 
Laird and Co. for the year 1916. The company had a 
very bad year in 1908, and although a gradual re- 
covery Was made, ordinary shareholders received no 
dividend until 1913, as arrears of preference dividend 
absorbed all profits. The report for the year 1914 
showed a substantial increase in profits, and a dividend 
of 74 per cent. was paid, while for 1915 a 10 per cent. 
distribution was made. This rate has been repeated 
for 1916, profits showing an increase of £17,531 over 
those of the previous year :— 
































i ! i 

| Deb. | Pref. | Appro-| Ord. Carried 

Profit. Int. | Div. |priat’ns| Div. Rate. Forward. 

i 

me) fe pr oe £ £|% £ 
TS | 269,807 | 38,000 | 58,198 | 60,414 | 105,392 | *19 39,976 
i idcahans | 39, 75,500 | 61,261 | 88,125 | 114,767 | *10 48,053 
a ace 75,410 | "77,028 | 30,631 | .. 28,692; 2) | Dr. 14,987 
Ti vsisbéeus | Dr. 48,750 | 103,384. : = .. | Dr. 169,221 
atti | 128,740 | 78,025. se <db-hen «| Dr. 120,606 
1910.......... | 296,861 | 78025| 86531) 2.2 | | lk. 9,398 
ia siteeedse 198,987 | 78,025 91892; .. | .. rr 35,768 
ene | 223,014 | 78,025 (122,522 | .. pes a 55, 
ikecksea’ 252,151 | 91,892 | 68,602 | 28,692 37,775 
Seeger | 320,924 | 83,025 | 61,261 | 100,000 | 86,075 7 25,937 
| AIS 386,866 | 83,025 | 61,251 | 100,000 | 114.768| 10 51,450 
eae: om 404.397 | 83,025 | 61/261 | 100,000 |114.768 | 10 94'494 





* Free of income-tax. 


The appropriation of £100,000 to reserve has been the 
same for the past three years, but the balance carried 
forward is increased this time by £43,044. The sum 
due for excess profits duty has not yet been determined, 
but reserves have been made for the purpose in the 
balance-sheet under the heading of sundry creditors, 
which stand at £1,332,850, or £70,131 more than last 
year. Sundry debtors are £237,369 higher at 
#1,059,905, and investments in subsidiary companies 
and other securities, the largest item on the credit side, 
are £26,879 at £1,996,766, but no information is given 
in the report as to the income from this source, the 
only reference to the item being a remark by the 
auditors to the effect that ‘‘ investments are taken 
at their book values—in no case exceeding cost.”’ 
Stock-in-trade and work in progress show an increase 
of £162,222 at £1,724,737, but the property item has 
declined by £213,149 to £J1,186,419. The present 
quotation for the ordinary (£5) shares is 63, at which 
the yield works out at £7 16s rod per cent. 





United Alkali—The report of the United Alkali 
company for 1916 appears this week without any profit 
and loss account or balance-sheet. The publication of 
these, the directors explain, is delaved owing to the 
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operation of the Finance and Munitions Acts. The 
company is a controlled concern under the Ministry of 
Munitions. That the accounts will show record figures 
is foreshadowed by the declaration of a final dividend 
on the ordinary shares of 2s per share, making 15 per 
cent. for the year, after paying 7 per cent. on the 
preference shares. The recovery of this company’s 
finances has been one of the industrial features of the 
war period. For 1915 5 per cent. was distributed on 
the ordinary capital, which had received nothing at all 
since a meagre 2 per cent. in 1911. “* Operations in 
many directions,’’ says the report, ‘*‘ have been 
seriously curtailed owing to the universal shortage of 
labour and other causes. In other directions much 
activity has prevailed, to the complete satisfaction, we 
believe, of the Ministry.’’ If, as the directors claim, 
the large dividend is fully justified by earnings, opera- 
tions will also have been to the complete satisfaction 
of shareholders. A large proportion of desirable 
repairs have had to be deferred, but provision, we are 
told, will be made in the accounts to meet these 

















charges. Recent movements in the company’s securi- 
ties are traced below :— 
: | | 
+,.| Prices of 1916. | Price | . . 
. Pres’nt | Pres'nt| p; Pres'nt 
N a | 4 ——}) July 27, : Rise. | <-. 
ame | Am nt. | High’st|/ Lowest | 1914. Price. Y ield. 
United Alkali ord.,, £ | | £534 
arenas | 600,000 1 R te im®| 4/1912 6 
Do 7% cum. pref., 
ape ae 2,825,240 10, Son 58 93 Mi7U 3 
Do 5 % mort. deb. | 
il csenhsaahate 2,740,000 89 83 814 | 83 4i6 06 











\ remarkably substantial rise has taken place in the 
ordinary shares since the beginning of the war. On 
the basis of the new dividend, the ordinary shares vield 
over 9} per cent. 





The American Telephone Company.— The great activity 
of business in the United States has naturally caused a 
large increase in telephone traffic. This is clearly seen 
in the report for 1916 of the American Telephone and 
Telegraph Company, which operates the Bell system 
in the United States, the figures for which are given 
in the following table in comparison with those of the 
three previous years :-— 





























1933. 1914. 1915. 1916. 
3 $ | ¢ $ 
Gross earnings .............. 215,572,822 225,952,123 | 239,909,649 270,400,892 
Expenses —Operation........ 75,404,092 | 81,396,219 | 84,£50,665! 94,744,768 
Current maintenance... 32,442,979  31/595.388 | 31,171,272) 34, 
Depreciation ............ --| 37,739,991 | 41,496,240 | 44,888,702) 49,982,956 
na RE 11,296,237 | 12,216,997 | 13,117,253, 15,131,980 
Total expenses ....... 156,883,299 166,704,844 173,727,892, 194,783,253 
Net earnings ........0...000- 58,689,523 59,247,275  66,181,757| 75,617,633 
Deduct interest ............ 16,652,624 18,940641 | 18,095,643, 18,378,931 
4 
Balance net profits .......... 42,036,899 40,306,638 48,086,114) 57,238,708 
Deduct dividends paid ...... 30,301,705 30,304,186 32,897,065) 35,160,119 
Surplus earnings ............ 11,735,194 10,002,452 15,189,049 22,078,589 





The statement of earnings and expenses, which is given 
this year in the form called for by the Interstate Com- 
merce Commission, shows that operating revenues in- 
creased by 13 per cent., while maintenance and depre- 
ciation took 11.6 per cent. and traffic expenses 17.4 per 
cent. more. Approximately $6,000,000 was paid to em- 
ployees as additional compensation for abnormal condi- 
tions, but as the payment was made late in the year it 
was not possible without restating the accounts to in- 
clude it in expenditure, and it has therefore been 
charged against the general surplus, which, after pay- 
ment of the dividend of 8 per cent., amounts to over 22 
million dollars. The astonishing growth of the system 
is shown in a comparative table furnished by the report. 
Since 1907 gross revenue has risen from 128} million to 
270 million dollars, net revenue from 41 to 754 millions, 
and the surplus from 124 to 22 millions. We are re- 
luctantly compelled by considerations of space to 
forego further consideration of the report, which, as is 
customary with large American corporations, is a 
voluminous document, running to over 60 pages. 
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A Swedish Bank Amalgamation. — The directors of 
the Aktiebolaget Géteborgs Bank have agreed with 
the board of the Aktiebolaget Stockholms Diskonto- 
bank to amalgamate these two banks, subject to the 
approval of the shareholders, as from January 1, 1917. 
A holder of three Diskontobank shares of 1,000 kr 
each, with dividend warrants from 1917, will re- 
ceive 10 Géteborgs Bank shares of ‘250 kr each, 
with dividend warrants from 1917. For this purpose 
the Géteborgs Bank has to increase its capital by 
4o,o00 shares, thus enlarging the paid-up capital by 
10,000,000 kr. As the funds of the Diskonto Bank, 
after disposal of the profit for 1916, and including the 
latest issue of shares, however, amount to 16,228,000 
kr, the reserves of the Aktiebolaget Géteborgs Bank 
will be increased by 6,228,000 kr. In connection 
with the purchase of the Diskontobank the Gédte- 
borgs Bank increases its capital by 20,000 shares 
of nominal 250 kr, which are issued at a rate 
of 200 per cent. Of these shares, 18,400 are 
reserved for the existing shareholders in pro- 
portion of one new share for five old ones. The re- 
maining 1,600 shares will be divided in accordance 
with the decision of the board of directors. When the 
transaction has been carried through the funds of the 
Aktiebolaget Géteborgs Bank will be as follows :— 
Paid up capital 38,000,000 kr, reserve fund 27 ,000,000 
kr, other funds 3,000,000 kr, or 68 million kronor in 
all, making it the fourth largest of the public banks of 
Sweden. 





The Economic Position in Bohemia.—An account 
which has reached the Paris Temps from Prague 
by way of Zurich, represents the suffering in the 
Bohemian capital as very grave indeed. The brewing 
industry in Bohemia and Moravia had an annual out- 
put before the war of 14,000,000 hectolitres ; now it 
has practically ceased to exist. The textile industries 
are at a standstill for lack of material ; clothing is un- 
obtainable ; so is leather, and boots which cost <o 
kronen (16s) three years ago have now advanced in 
price five or sixfold. In some Bohemian towns there 
are twice as many deaths as births ; half of them are 
from tuberculosis—intensified, no doubt, by the lack 
of fuel, fats, and nourishing food. Coal is very scarce, 
and lighting is reduced to the barest minimum. The 
Russian revolution was the outcome of a food famine, 
and in Bohemia the famine is even worse. The govern- 
ing classes in Vienna are therefore apprehensive either 
of a revolution or of a national collapse. During the 
first half of April 20 new annual contingents of recruits 
are being called up—the product of the fourth revision 
of the lists of men available for service—and a state- 
ment is published (it is issued on the authority of the 
Minister of Public Works) that unless their advent 
enables Austria-Hungary to strike a speedy and de- 
cisive blow against her enemies, a separate peace is 
unavoidable. Meanwhile attempts are being made to 
propitiate the Czechs by the suggestion that the 
Reichsrat may be summoned this month, and that the 
Emperor may be crowned at Prague—which would 
mean the revival of the ancient kingdom of Bohemia, 
and the establishment of that ‘‘ Trialism’’ which was 
so nearly achieved in 1873. But the Czechs are un- 
responsive, and have refused to make a declaration of 
loyalty to the Crown—partly because the overtures to 
them have been accompanied by preparation for 
another great political trial, this time of 14 Czech politi- 
cal leaders, of whom one is a woman. Czech feeling 
has been further exasperated by the death of two re- 
leased political prisoners, which is ascribed to their 
sufferings in prison. Throughout the war the treat- 
ment of the Czechs has been exceptionally severe, and 
they are now reaching the limit of their endurance. 








Obersea Correspondence. 


GERMANY.—AMERICA AND THE KAISER’S PRO- 
MISE—BREAD AND MBAT RATIONS—RBICHS- 
BANK AND TREASURY BILLS— MOBILISATION 

SECURITIES — THE RATIONING OF 

CLOTHES. 


(FROM OUR CORRESPONDENT.) 
Lonpon, April 12. 


SUFFICIENT time has not yet passed to make it possible 
to judge the effect of the American declaration of war 
on German opinion. The few Press comments which 
have reached here are all of one official type, that is, 
boastful defiance and assumed indignation at the 
attempt to sow discord between the Hohenzollerns and 
the German people, varying only in the degree of abuse 
which is heaped on President Wilson, who has now 
even ousted the British politician in the German mind 
as the architype of the cold-hearted, calculating man of 
business. It is significant, however, that America’s 
action has been immediately followed by the Rescript of 
the Emperor promising electoral reform in Prussia. 
The promise is vague, so vague that, after the first 
shock of disgust, the Conservatives, inspired, as is most 
probable, by inside information, are already pointing 
out that there is nothing in the words of the Emperor 
to imply any plan for the thoroughgoing democratisa- 
tion of Prussia on the lines of universal and equal 
suffrage. The parties of the Left, who were doubtful 
from the beginning, are growing still more uneasy; 
reasonably so in view of the fact that the Emperor has 
repeatedly broken his promises in the past on this very 
subject of Prussian electoral reform. Rumours of out- 
breaks in various German towns, of which there have 
been an increasing number in the last few days, should, 
as usual, be treated very cautiously. Even if there is a 
kernel of truth in the reports, it is clear that these dis- 
turbances are at the most sporadic outbursts of anger 
or despair over the scarcity of food, and that they have 
no direct political significance. 

The recent foodstuff censuses have revealed that the 
bread situation is more serious than had been thought, 
but that, on the other hand, the stock of potatoes, 
thanks partly to the recent bad weather, which has made 
it impossible to move supplies, will probably be rather 
more plentiful than anticipated. The reductions in 
bread rations, to come into force on April 15th, are to 
be worked on the following basis :—The ordinary flour 
ration is to be reduced from 200 grammes to 170 
grammes per head per day; the supplementary ration 
to heavy workers is to be cut down by 25 per cent., 
while the supplementary ration to young persons (at 
present 50 grammes per head per day for children of 
12 to 17 years of age) is to be abolished. Owing to the 
reduction in flour substitutes it is calculated that the 
actual reduction in the bread ration itself will be rather 
more than 20 per cent., while families with three 
children within the ages given above will, it is calcu- 
lated, find their rations cut down by about one-third. 
For Berlin, to take a typical case, it is estimated that 
the new bread ration will be about 1,600 grammes per 
head per week. As a compensation for this reduction, 
and also very largely as the result of the utter impossi- 
bility of providing fodder, the meat ration is to be 
doubled, from half a pound to one pound per head per 
week (that is to say, to 1.1 Ib avoirdupois). At the 
same time it is hoped that the maximum potato ration 
of 5 lbs per head per week will soon become regular 
again. It should be pointed out that, both as regards 
meat and potatoes, there is considerable scepticism 
whether it will be found possible to secure anything like 
the amount officially suggested. Advertisements are 
appearing in the German Press offering 70 to 80 marks 
per cwt for dogs for slaughtering purposes. 

The Reichsbank return for March 31st showed several 
remarkable movements. Bills discounted advanced 
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INDUSTRIAL PROFITS. 





Ovr quarterly statistics relating to the profits of indus- 
trial concerns show a continuation of the slackening 


in the rate of increase in profits which has_ been 
taking place since the introduction of the excess 


profits duty. The figures are obtained by combining 
the analyses of the company profit and loss accounts 
published in the Economist in a weekly table. This 
table does not include mines, railways, and insurance 
companies, while the figures relating to banks are dealt 
with in our special half-vearly banking numbers. As 
there is no compulsion for a company to publish its 
results within a specified time of the closing of its 
accounts, the following statistics do not refer to 
identical periods, being obtained from reports which 
have been published during the past three months. The 
majority, however, refer to the year 1916, the number 
available for comparison with the previous year being 
253. The aggregate profits of these companies, after 
payment of debenture interest, directors’ fees, &c., 
amounted to £23,016,670, representing an increase of 
£:2,542,988, or 12 per cent., as compared with the 
total profits disclosed in the corresponding period of 
1916. As will be seen from the following table, the 
highest percentage increase was reached in the second 
quarter of 1916, since when there has been a steady 
decline :— 












































tT 
for bye-products, nor yet by increased charges to the 
consumer. Trust companies show a decline of 1.4 per 
cent., an improvement on last year’s decrease of 11.3 





per cent. Water companies show an advance of nearly 
II per cent., which more than covers the decrease re 
corded a year ago. 

The next table shows how profits were distributed by 
each of the various groups :— : 
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| Lh L : 
. } (rd. == i Pref. | == |, = 3 
— | Divi- | 49 | Divi- | °S Re serve,| ~< 
~*| dend. | ° a, dend. | “4, — 1 Fe 
£ £ £ 
ree 565,382) 241,094, 42°6 | 205,186 | 36:2 119,102 | 2)-9 
Electric lighting and! i 
DEWUE acczcccnes --| 886,520! 340,425, 38°5 246,456 | 27°8 | 299,735 33 1 
GN -saidticoekinnd ee | 1,047,308 1,009,912, 963 | 147.446 | 14:2 110,050", 1O-5 
Iron, coal, and steel..| 1720,949) 917,541 53°2 | 143,697 | 8°3 | 659,711 | 38-5 { 
Land mortgage, &c...| 349,434) 221,551, 63°3 | 39,805] 11-4 88,080 | 25 3 
eee 873,905, 185,432 210) 68.62) 78 | 621850 | 7-2 
Tea, rubber,&c. ....| 835,411) 553,709 66:2 | a i? 281,7C2 | 338 
Tramways .......... 430,515, 301,876 702; 49,322) 11-4 79,317 18-4 
Trust companies .... | 1,893,085) 957,510 50°6 | 666,655 | 35°2 | 268.922 14 2 
Waterworks ........ 487,259 321,182 660) 110,966 | 22-7 E5111 113 
Miscellaneous ...... 14,526,804, 5,665,324 39° (2,822,296 | 19°4 6,041,184 4i¢ 
(23,616,670 10,711 560, 45:1 |4,500,44€ | 19°0 8.404.664 35-9 


* Decrease. 


The last column includes the amounts added to the 
balance carried forward. Reserve and depreciation 
allowances have been treated as uniformly as is possible 
when such a diversity of method in presenting accounts 
is adopted by directors. The outstanding feature of 








the table is the amount put to reserve by the shippin 
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_Ner Prorirs (after Paywent of Desenture Inrenest, &c.). companies, which usually, in addition, write off large 
a | sums for fleet depreciation before striking the profit 
ive s + . - . £ 
Pullichea | NO of figure. The gas companies have had to draw upon the 
in Quarter | Com- 1915. 1916. Increase. amounts brought forward in order to pay their divi- 
1 nies, . . : 1 
Ended— ieoumne dends, while the water companies have reserved only 
. | “rs er 11 per cent. of their profits. Electric lighting and 
| ‘er, 1 ‘oal, < ol. at ibber com- 
March 31......| 286 | 20,047,736 23,536,746 3,489,010, 17:4 | POWer, iron, coal, and steel, and tea and rubber com 
June 30 ......| 311 | 23,791,858) 33,924,702, 10,132,844, 42.6 | panies come high in the list for reserve allowances, 
September 30..| 139 | 10,439,072 13,358,836, 2,919,764 27-9 | while the miscellaneous group shows a very satisfactory 
December 31 ..| | 196 | 12,951,376 15,767,559 2,816,163, 218 | pe-centage. | 
932 67 230.042 86.587 823 19.357.781| 28-6 The ratio of net profits and of amounts reserved to 
cece Salant Cecaas total ordinary and preference capital for each of the 
| 19lé. | 1917, past five quarters has been as follows :— 
March 31...... | 253 | 21,073,682 23.616,670 2.542.988 12-0 a Total | prog i re Ae 
e . ° . “ ‘ . Capital. rolits. c’ntage. Res rve, Ac c'ntage. 
The decline in the number of reports dealt with is due er asa — — 
to the fact that quite a fair number of companies have | pirst quarter ......... 231,298,800) 23,536,786 | 102 | 7,915,395 34 
not yet been able to present their figures owing to | Second quarter ........ 93,272,800 | 33,924,702 | 176 | 12,514,998 | 65 
Ft i eae AE: age “ Third quarter .......... 115.746,500 | 13,358,836 | 116 | 5,369,122 | 4% 
dilfhculties in arriving at the amounts due for excess Fourth quarter ..... +e. | 114,572,900! 15,767,539 | 137 | 4,609,599 +0 
profits tax or munitions levy. In most cases of this 654.891,000 86,587.83 | 152 | 30.489,115 | 4% 
a 3 a a . , 770F*, Vey tae a 
sort, however, a dividend has been declared. The aver- 1917. — “Sian tee | eee | (46 
_ r + , ( e 5 7 . 4046 +"( 
age profit per company for the past quarter works out | Pst querter_---+------ ese | 
at £93,300, as compared with £92,900 for the whole | The average profit on capital varied considerably, but 
of 1916 and £82,300 for the corresponding quarter last | the figure for the past three months, which is nearly 1 
year. cae per cent. higher than it was a year ago, is still satis- 
A classification of the companies in 11 different factory, and compares with a pre-war average of about 
groups shows that in only three cases, two of them] 12 per cent. The ratio to total capital of the amount 
being public utilities, was there a decline in profits :— | set aside to reserve, &c., is a good deal hig'ier than 
Ner Prorirs (after Payment of Denenture INTEREST, &C.). the average of recent peace years, but the figure has 
a : = declined since the middle of last year. 
Sz hee aoe | The final table gives the debenture, ordinary, and 
j -& ~¢- - - o oo - « ste . ac » ith he rate 
2 = March _ l Increase. | Decrease. prefer ence capital in each group, together with the rar 
wien os | of interest or dividend paid :— 
Breweries | oe | eee s E anl sn | % : | s | 3 
BEWETICS ....05...000.. | 12 509,195 565, ‘82 65,187 13:0 SF | ls = | > 
eg lighting & power, + Byes 846,620 20,642, 24 ‘ee. Me Debenture 5 2 |Preference, 52 | Cuteness a3 
| Sirti iplaadenen 274,904 | 1,047,308 =. | s.. | 227,596.17. Capital. | 42 | Capital. | = | Capital. | 2> 
Iron, coal, and steel ....| 11 | 1,425,718 | 1,720,949 | 295,23 | 20 6 im - ee tee =s 
Land mortgage, &c. .... | 8 525,551 | 349,434 23883 7:3) ces = i ; = ee bance 
Shipping ................ } 5 844,853 | 873,903 29,0 0, 3°4 Pe ~ —- we — - a ia - " 
ee BBs ee ee e200 | 18 | G25085 | 835,611 | 212,528) 40) |. | Rreweries 4,087,213 34 | 4,085,000 | 50 | 3415635 | 70 
Trust companies ........ | 38 |1,920245|asecee, 7’ OL«tt | 28422) 54 | Electric lighting & power] 6.976.057 | 45 | 5,003,814 | 49 | 6,423.856 | 53 
Saabonshe areal 7 roid wo 87.920 10“ | 27,58) 14 Gas 5,229,707 | 36 3,816,641 3-9 | 19,801,822 Sl 
{ f teeeeeree | 49,. 25 920 09) i . et ee . : j WO Dy : ." 4 140 
Miscellaneous ......... | 114 12,298,891 |14,526.804 2,127.9:3 17-2 | | Iron, coal, and steel...... 866,389 | 46 | 1,920,795 | 4°8 | eS 85 
eS nappa nicatenncntll sete i _|**_ | Land mortgage, &c. ....) 1,397,284 | 4 791530 | 50; 2,6 "eg | 12-4 
___Total .............. | 283 _'21,073.682 |23,616.670 '7,512,958 12 0| Hw ap Nene Ween ce | fee) SS | 2288357 | 248 
tae . ee — - - —_————— i, . OE, A&C. cocccess ¢ ‘ - “* . wr 8 
Ihe best showing j nde lee thee t : alk TUMNTETS 20. -.000008 ..-| 3,471,691 | 4:3 | 1,217,600 | 4:0 | 4,449,480) D 
ne desk sowing is made by the iron and steel and | trast companies .......:| 2888ii29 | 4-0 | 18748476 | 36 | 16,569.251 | 2) 
tea and rubber groups, but the increases compare with + er dena vee os] 2,022,547 | 43 | aoere | SS | ss'3ig404 | 106 
rises of 38 and 44 per cent. respectively a year ago. | eee eee oe et ve Ereccmmneell Badal : o| 87) 
Although working under severe restrictions, 12 brew- | — Mek 74.179.468 | 4-0 | 90,136,981 | 50 (122,621,489 | © 
ing companies have been able to record an increase of The tea and rubber group shows the highest rate of 
13 per cent., whereas a year ago the profits of 11 com-| dividend on ordinary capital, but both iron and steel 
panies fell by 6 per cent. The decline shown by the | and shipping companies have made substantial distri- 
ras c anies : > 4 . a] a . bs . ‘ - -2 
gas nae is due to higher costs of production, butions, while an average rate of 8.7 per cent. for 253 
which have not bee set bv the hi me : . : . é 
ive not been offset by the high prices obtained companies cannot be called unsatisfactory. 
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expected, and allowed for every two or three years. 
BRITISH INSURANCE COMPANIES IN AMERICA. The Jersey City fire was a mere nothing in comparison 
British insurance do so with the 


tue great : » companies Oo lurve 
Li le oe ’ ign “sce 
business in the L nited States, both fire and marine, 





\d the profit or loss made upon their world-wide opera- 
eu. depends to so considerable an extent upon their 
ediing of American risks, that an examination of 


their fir anectal statements made to the Insurance Supet- 
- sandent of New York State is always of much interest 
The full detailed figures for 


many 


1; moro are not vet 
nd value. MQ are not vel 


ilable, but we have so now before us that 


Vaclalies 


effect may be shown. 


>it ral 


ithe ce The British come 
jes ¥ in their procedure. Some few work direct 
ie rough their American branches only. Others, the 
tial t=, ** Ses - 
aj _ add to their own branches the ownership of 
epar subsidiary American companies, some = ac- 
ie = 


purchase, others founded by themselves. I*o1 


example, the Commercial Union, which is now second 

| only to the Royal in the size of its business, owns the 
Commercial Union of New York and the California 
San Francisco), in addition to its English subsidiarics, 
Union and Palatine. The London and Lancashire 

I » Orient of Hartford, and has founded re- 
cent Safeguard of New York. The Mercantile of 


\merica, now a large company, is an offshoot of the 
(| North British and Mereantile. The Roy: 
America and the 


York. The Cal 


combines its 
: 
those of the 


New 


Queen of 


wal Indemnity of doman, the 


Phenix, the Liverpool and London and Globe, in 
similar fashion, have their local subsidiary compani 


table which have taken 
subsidiary conce: 
not quite all ol 


ortant instances the fi 


In preparing the 


most olf these 


follow s, We 
‘ns into a count, tnhouga 


them, since in some few not very im- 


- 4 * Ss 
gures are not available lhe 


missions are not sufficient to affect the general results. 

We have included in the present survey marine insur- 

nce figures with those of fire insurance in the cases of 

those companies, now the majority, which transact both 
] ‘ 


inds of business. It is the practice nowadays with the 


large companies to pool their America so 


eCXPpeNnses 
the absence of more detailed 
s, to give separate results for fire and marine 
on the other side which would not be mis- 
The great bulk of the business covered by 
— is, of course, fire insurance. 
British insurance results in America during 


s not possible, in 
Staicment 
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Net Tisces . 
‘Pr'miums Paid. Expenses eer 

- | £ £ ol cx ‘uel ate) steel & 
De na: sc ecaseceres +++] 387,22 | 197,449] 52°0 | 157,186) 406 | 32,588) 8:4 
ye coctomey a OE | 288,758 | 156,550} 54°2 | 115,891] 4071 16,317; 57 
pay aren !Union*.... | 2,407,917 1,383,639 £7'°5 | 880,512) 36°6 | 143,766, 59 
;| Law Union and Rock.. | 94,898 | 47,741} 50°3 38.251) 40°4 8,806; 9°35 

{| Liverpool, London and | 
I] Globes -.-...-..... 1,970,808 |1,096,337| 556 | 670,577| 34°0 | 203,891! 104 
B mndon and Lancs 1,023,298 | 509,208} 49°8 | 496,679} 39°7 | 107,41)! 10°5 
|| London Assurance 716,864 | 287,380} 401 | 252,331) 35°2 | 177,153) 24-7 
i} de British* ........ 1,259,279 | 651,593} 51°8 | 510,516} 40°5 | 97,170) 7:7 
}] Northern... 0202200 657,784 | 325,016) 49:4 | 253,769 386 | 79,001, 12°0 
l] Phoeni h Union’ .1.'1'} 439183 | 221'679| 50°5 | 178:105| 40-1 | 41,399, 9-4 
| 690,152 | 352,479} 51:1 | 283,033) 41-0 |. 54,640| 7-9 
|] Roads ecsee cess ccs 3,214,360 |1,583,153| 49:2 {1,124,998 35-0 | £06,209' 15:8 
1) Socetich eanse”-.- «+ | 479881 | 222,982| 46°5 | 175,253) 565 | 81,646) 17:0 
t~pbes on & Nate’| §32651 | 281'075| 528 | 2093211 393 | azcal 79 
}] State... eesereeees 40,195 | 16,147; 40°2 | 15,873) 39°5 - 8,175} 20°3 
| ee -+| 508,280 | 267,873) 52°7 | 214,679) 42°2 | 25,728) 5:1 
| OE” apiece te 125,605 | 67,520| 538} 53,757) 428 | 4,528) 34 
ota . 114,837,128 (7.647.821) 51-8 15.5%9.0387 sh £30 230! 10a 


* Including marine insurance. 
car Was not unfavourable for fire insur 
| “agg she ay United States. The risks in America are 
{| Sreater than in this country. Measured by pre- 
miums charged—and the low aver age of profits earned, 
taking one year with another, shows that they are far 
| | from bei ing excessive—the risks offset one with another 
times as great in the United States as in the 
| U hited Kingdom. There the average fire premium paid 
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San Irancisco fire ot 1906, which cost the tn- 
England and America 
even with the Baltimore fire of 1904, 
millions. The general results were 
evenue in net premiums of £14 
losses of Sf. S pe fF Cent. 
per cent., anda irplus of £,1,630,280, or 10.9 per cent 
of the net premiums. 
premiums to dig deeply 


surance companies of 
x. 35,000,000, or 

vhich cost seven 
good. A total r 
how va naid > ay) a= 94 
S ead paid > expenses of 37°3 
The re was no great expansion of 
into this surplus as a necessary 


~ 


ee for imereased reserves against unexpired 
jee ihe big companies the Royal has produced 
what our American Alles would call “phenomenal 


exhibit.” With a premium income of nearly three and 


a-quarter millions (sterling, not dollars) the Royal shows 


Nearly 


a surplus of over half a million, or 15.8 per cent, 


a third of the total surplus for the 17 companies has 
} me TY Jae 1 1 ¢ 
meen produced by the Roval alone. Of the Roval’s 


q ° . 
Surplus, £#,400.000 are fair 


the increase in 
premiums of 


would not re- 


proht, since 
- 2 

almost exactly £, 200,000 
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quire more ti 











Lan the odd £, 106,000 as the provision for 
nexpired risks when the expenses had been charged 
up. It is difficult for a ve ry large com- 
pany, which necessarily ts in the open market for the 
, to make an exceptional profit, than 
for a small special one, vet this feat was accomplished 
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obviously more 
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It the Rov \merica m 1IOL6. 
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reneral run of risks 


al in 
| Londe n and Globe, with its 
10.4 per cent., nearly 
Ss dt the 


urplus of 
Bn yroached the average result, 
London and I Fire, with its 
7,411, or 10.5 per cent. The Commercial Union, 
| ‘atio was rather high in comparison with the 
rage, the British and Mercantile, 
whose expense ratio was high for its size; the Phoenix, 
ind National, and the Sun (a purely 
below the owing chiefly 
to their high rate of expenditure. It 1s easier for a big 
company to keep its ratio of expenditure upon low 
whose premium income 
and this condition of business in 
should alwavs be in mind. 


£,203,894, 01 


silt ashire 


North 


average, 


percentage scale than for one 
is moderate or small, 
America 

The most 
the London 


borne 
successful company of all during 1916 was 
and marine premium 
handsome su 


Assurance, whose fire 
£°7 16,864 vielded the 


mcome of} 


rplus ol 


£177,153, or 24.7 per cent. The premiums showed 
substantial increase, but the most liberal sweating of 
hem for risks still to be run off does not reduce this 


surplus by more than £60,009. The loss ratio of 40.1 
was much the lowest of all the larger com- 
and is even smaller than that of the little Stat 
Company, with its tiny specialised business. One may 
some of the London Assurance 
he brilliant results of its marine depart- 
ealled in our columns a 


panies, 
attribute suecess of the 
in America to 


ment, to W hich attention was 


weck or two ago. The Roval Exchange, a sister of the 
London Assurance——-both were founded during the 
South Sea Bubble of 1720—has also done well. A 
premium income of £479,881 vielded a surplus of 
t “~~ - i 


The increase in premiums 
Northern’s results, 
are also well above 
vear the Northern, 
of the Indemnity Mutual Marine, has 
ranks of the fire and marine ofhces. 
\merica was an interesting one if rather 
uneventful offices do not like exciting inci- 
dents. they are much too costly—and the figures which 
we ha: ive given — what 2 large stake our leading fire 
and marine compat United States. Thev 
have made good tem by sheer merit, and after stand- 
ing up as they did to the huge losses of the San Fran- 


£81,646, or just 17 per cent. 
~ 1 9 J é ene aoe 
some £39,000. The 
by marine premiums, 


Durine the current 


accounts for 
unassisted 
the 
bv its 
joined the 

The vear in 
1 7 


average. 


nurchase 


insurance 


»s have in the 


cisco fire of 1906, thev deserve the success of quiet 
vears, so as to get a little of their own back. In the 
range of their business the Royal and Commercial 
Union surpass all native American companies except 
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( in Jersey City, but a conflagration upon this scale is! America, of the Eighteenth Century). 
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THE INDIAN COTTON CROP. 


Tur final general memorandum of the Director ot 
Statistics to the Government of India on the present 
cotton crop has recently been received. The total area 
is returned as 21,212,000 acres, an increase on the re- 
vised figures of last vear of nearly 19 per cent., while 
the estimate of yield, 4,557,000 bales (of 400 Ibs), is 
nearly 22 per cent. more. According to our estimate, 
the present crop has been grown on a smaller area by 
8 per cent. than the average of the five vears ending 
1914-15, While the outturn is 3 per cent. larger. In 
January, after examining the December forecast, we 
looked for a final yield of 4,650,000 bales, or, sav, 
100,000 bales more. In November-December large esti- 
mates were put forward in Bombay, but in January, 
owing to late rains and storms, a considerable amount 
of damage had been done, far more than suspected at 
the time, and estimates thereafter were gradually re- 
duced till they culminated in a shrinkage of 25 to 30 per 
cent. from the earliest ones. The recent cabled advices 
of the receipts at Bombay show that the crop is barely 
an average one. We give, as in former years, two 
tables showing the provincial returns, and those of each 
of the descriptions under their commercial designations. 
Last vear the Director followed our example with re- 
gard to the second, and he has improved upon it by add- 
ing columns showing the yield per acre of each descrip- 
tion for the present and last season, which we have 
supplemented with the averages of the previous five 
years. We have added the Sind returns to those of 
‘** Bengal-Sind,’’ shown 


those of ‘* Comillas,’’ and 


ae 


placed Mysore under ** Coomptas and Dharwars,’’ but 
we have held to our division of Hyderabad, pending 
the issue another vear of more accurate returns from 
this native State, which are promised by the Director. 
Ours are based on data supplied some years ago by the 
Nizam’s Government. According to the District Officers 
the vield this year is estimated at 707,000 bales, com- 
pared with 617,000 bales last season. But these have 
been cut down by the Revenue Department to 500,000 
and 450,000 bales respectively. We annex for com- 
parison the equivalent of these returns in pounds per 
acre, and add for comparison the estimated outturns in 
the neighbouring provinces of Berar and the Central 
Provinces :— 


1915-16. 1916-17. 
Lbs. Lbs. 
Hyderabad—Revenue Department.... 61 .... 62 


Hyderabad—District Officers ........ 83 .... 88 
Dt 7. iccckeacekeh hWanie saeaesen — ee 
SRE PUONRREED. on occceceseseceess “OS soca Ot 


I.—In THovusanps of AcrEs and BALgEs. 









































Acres. | Bales. Lbs per Acre. 

Provinces. | enone ra ~ 

| Ave-| 1915- | 1916- | Ave- 1 1915. | 1916- | Ave- | 1915- | 1916- 

} age. | 1916. | 1917. rage. | 1916. | 1917. | rage. | 1916. | 1917. 
Se Te — 
Bombay ........+++- | 6,971) 5,005) 6,394) 2,402] 1,051] 1,519] 81) 84] 95 
 petatahiaeea | "320; 161) 231; «119) «= 48) «= 74) «199, 2 128 
GED oo nueeeuasa 1,690} 902) 1,171} 404} 195) 333) 96) 114 
N.-W. Frontier .... 53 26 28' «12 4 6 90 6 86 
United Provinces ..| 1,313) 834) 1,184 400] 262) Ws 122) 1 105 
Rajputana.......... | "402} 244 4) 128] 62) 119) 128 02) 143 
Ajmir-Meywara ....| 47) 23 7) 18 2; 19) 153) 35] 162 
Central India ...... | 1401 999) 1,411, 248] 216) 309) 71 88 
7 Bree rentals | 3,210 2,869) 3,118 596} 830) 638! 75 il 82 
Central Provinces ..) 1,406, 1,192) 1,283, 307, 276 246, 88, 93/77 
0 ipeopie pore 70 88 73; «+25, 30) 20 £43 137) 210 
Behar and Orissa ..' 80 67 69 18 16 16) 90) 96 93 
retain we) 34 38] 32) | Ul) 130) «125,137 
Hyderabad ......... | 3,389 2,964 3,200} 33% 450 500 40, 61\ 62 
Madras ...... vesees} 2,403) 2,061) 2,288) 343, 245, 377, «57 48) 66 
MNGD couse ccocand | “j10' 92] 196) 34 24 «136, 52) 62) 61 
oo ee cocces| 229; 187] 223 40, 27, 45, 70, 58 81 
' | — ' | i ae —E 
Total ....... .« | 23,128! 17,7461 21,212) 4,424 3,738 4,557, 77) 84) 86 








Baroda is included with Bombay. Averages for five years ending 1914-15. 





tr, 
II.—In Tuovsanps of AcaEs and Banus. 


Acres. Bales. Lbs per Ac; 
| Ave- | 1915- | 1916- | Ave- 3915-1916. Ave. isis. 
| rage. | 1916. | 1917. | rage. 1916. | 1917. q 


Khandeish (a) ...... 1,522) 1,222) 1,423 
207 





e, 





Descriptions. alsa 
1916. 
rage. 1916. 19)7, 
—_ <i Necretll leno 
283 340! 323 y bet 12 














Barsee-Nasar (a)....| 226 236, 29 33) 35 52 ¢5 ~ 
Central India ...... 1,401, 999] 1,411) 248 216) 209 7) § ® 
ine a laa 3,210 2,869| 3.118 596 8301 638 75 > 
Central Provinces .. 5 a 


1,406 1,192] 1,283 307 276} 246 4 5 





Hyderabad (part) (b)| 2,711) 2,371] 2£60 271 3601 400 40 él = 

Total Oomras ....|1C,476, 8857/10,031, 1,734 2,055) 1,951 6&8 03 ig 
Bombay (part) (a) .. | 29 ] M4 xe , BS 106 
Punjab .........006 | 1,690; 902; 1,171) 404 195) 333 % 86 jl4 
N.-W. Frontier ....| 53 26 28 12 4, 6 90 6 86 
United Provinces ..| 1,313. 834] 1,184 400 262) 309 122 126 = 105 
Rajputana..........| 402, 244) 334 128 62; 119 128 02 443 
Ajmir-Meywara ....| 47) 23} 47,18 2} 19 153 35 162 


Bengal (pars) (c) .... | 3 4 4 2 2) 2 #156 147 135 
Behar and Orissa .. 80 67 69 18 16 16 90 % 93 
re 320, 161; 231) 119 4% 0 74) 199 1202 


a6 
Total Bengal-Sind | 3,937) 2,262] 3,102 1,107 591 887 113 los iis 


443 


Comillas (ec) ........ | 67) 84] 69, 23 28 18 106 123 Io 
Dhollera (a) ........ 2,200) 1,380) 2,096, 508 150) 582) 93 5) 41g 
Broach (a).......... 1,148) 1,044] 1,230) 281) 230) 304) 98 &§ 99 


Pe, 





Set Bee ee es 


Bombay (part) (a) ..| 1,698 947) 980 273; 218 192, 65 92 7 
4 








EEE Sia 11092) (12% So} isa] (aS C(iéS)Céd]SCS5 
‘Total Coompta - —— —)/— ——/——- |___ — | 
Dharwar......../ 1,808 1,039) 1,106, 287) 232; 208 64 90 16 
Bombay (part) (a) .. 148 407 445 22) 0) 74 37 a, 6 


CG 
Hyderabad (part) (b) 678 593 640 68 90; 100 40 6 62 
Madras (part) (d@) ,... 1,029, $43) 935 99 92) 59 39 39 

Total Westerns & —— ——|' ——- —— ———|—___|_____ - 
Northerns...... 1,855, 1,943 2,020 189, 262) 233. 41 





Coconada (d)........ 321; 251; 289 53) 35} 48 69 56 66 
Balem&Cambodia(d) 323; 281) 337) 41; 32) 86 53) 45 102 
Tinnevelly (d) ...... 620) 568! 707 131) 84, 182 85 59 «103 
Others (d) .......... 110 18) 20 19) 2, 2 693 45 40 
ED  Uuaiien cinta. 34 32) 32 ll 10 ll; 130 (1250=« (137 
Re 229. «187) +3223 40 27) 45 70 58 8] 
_ Grand total ...... 23,128 17,746 21.212) 4,424) 3,738! 4,557 77 84 86 





(a) Bombay. 


(b) Hyderabad. (c) Bengal. (d) Madras. 


The smaller outturn in the Central Provinces and Berar 


where nearly 20 per cent. of the entire crop was grown 
this season, against 30 per cent. last year, accounts fo: 
the falling off of 100,000 bales in the Oomra total, but 
the aggregate is 200,000 bales more than the five years’ 
average. On the other hand, the crop of Bengal-Sind 
IS 300,000 larger than last season, but 220,000 bales less 
than the mean. The Dhollera crop, after last year’s 
failure, shows an increase of 400,000 bales, and is not 
far short of an average one. Of Broach, in which 
Lancashire is more interested, over 300,000 bales ar 
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likely to be available, 70,000 more than last season, 
and 20,000 above the average. Of Coomptis and 
Dharwars—200,000—there is likely to be less than last 
year, and 80,000 below the mean. 233,000 bales of 
Westerns and Northerns are expected, 30,000 under 
the best, but 40,000 above the average. The yield of 
48,000 Coconadas is more than last, but below the | 
mean. On the other hand, the supply of 182,000 Tinne- 
vellys, equal to 146,000 bales of 500 lbs, the shippi 
weight of this description, is nearly 100,000 more 1 
a year ago, and 50,000 above the mean. Professor 
Todd, who read a very able paper last December before 
the Roval Society of Arts on ‘‘ The World’s Cotton 
Supply and India’s Share In It,’’ and who has sanguine 
expectations of India producing at an early date 4 
considerable increase of longer stapled cotton, will be 
gratified with the expansion already secured in the pro- 
duction of Cambodias in the Madras Presidency. It |s 
hoped that in future returns Salems will be shown 
separately, and the estimated vield of Cambodias stated. 
Together, this season’s output is placed at 86,000 bales, 
nearly treble that of the previous one, and more than 
double the average, the respective yields per acre being 
102, 46, and 51 Ibs. But this comparison is valueless, “5 
the Madras authorities recently admitted, what we have 
for years pressed upon their attention, that their est!- 
mates were more than 50 per cent. short of the cotton 
actually brought into sight two seasons ago. If the 
rvot can secure 100 Ibs of lint per acre, and obtain more 
money for Cambodias than for any other cotton grow? 
in India, he will not hesitate to increase its cultivation, 
not only in Southern India, but elsewhere, if experience 
shows that it is suitable for the particular soil and 
climate. Three-quarters of a century ago very similar 
results followed the introduction of New Orleans seed 
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‘cto the Bombay district of Dharwar. Five and twenty 
vears later more of the American seed cotton was culti- 
vated in that district than the indigenous short-stapled 
Coomptas, and sawginned Dharwars was held in high 
repute. But of late years the Bombay returns have 
ceased to refer to them as a separate description, and 
we believe barely 25,000 bales are now annually pro- 
duced. It has deteriorated beyond recognition, It 
care is now exercised and the mixing of seed of 
other descriptions at the gins, and cotton of other 
kinds at the presses, the history of sawginned 
Dharwars will not be repeated. We would remind 
those who favour legislation that the Bombay Cotton 
Frauds Act of 1863, and the amending Act of 1877, 
failed, but it was not till 1882 that the latter was re- 
nealed. After 20 years’ experience the Government of 
India is scarcely likely to repeat the experiment, though 
efforts are made from time to time to induce them to 
do so. 

We do not touch upon the tables of production and 
consumption of the last and earlier vears in the memo- 
randum, as they were dealt with 


in our issue of Sep- 
tember 23rd last. 











LATIN AMERICA AND THE WAR. 


fie sinking of the Brazilian steamer ‘ 
submarine off Cherbourg, which has 
thoroughly established, has set up a 
| diplomatic relations with Germany which 

Initiate a movement of more or less 
pronounced hostility to the Central Powers throughout | 


Parana’ by 
now been 
breach of 


seems 


Latin America, except perhaps in two. or three | 
of the more backward States, which are appre- 
hensive—quite needlessly—of designs entertained at 


Washington on their under | 


independence, and are 
strong German influence. 

Brazil has naturally resented the danger to the 
mercantile fleet which she has taken pains to create, 
but at present she has gone no further than dismissing 
the German Minister, and has not seized the German 
ships interned in her ports. Still, she had previous 
disputes with Germany about the obligations of the 
latter in respect of coffee ordered, but necessarily un- 
delivered and unpaid for, and over money belonging 
a German bank; and she may be affected by the 
action of Portugal, with which country her ties have 
been strengthened since it became a Republic. Mean- 
While she is reported to be preparing for trouble with 
the Germans in her three Southern States—though it 


perhaps in one or two of the towns. The Government 
of Argentina, after due consideration, has formally en- 
dorsed the action of the United States, and will 
observe ‘* benevolent neutrality,’’ and possibly mobilise 
her troops. Public feeling, however, strongly favours 
the the Entente. Uruguay has formally 
Chile is stated to intend 
neutral unless attacked. German in- 
uence, of course, is strong in Southern Chile and in 
Valparaiso. But Chile and Argentina are more or less 
closely associated with Brazil by their co-operation with 
her in the ** A.B.C. Conference’? on the affairs of 
Mexico. Peru and Bolivia are drawn commercially to 
France and England rather than to Germany. Vene- 
zuela has suffered (not unjustly) at the instigation of 
the latter Power, and German influence is strong only 
in Ecuador, Colombia, and Paraguay. In Ecuador the 
chief railway and the teachers’ training colleges are 
under German influence, and the United States is sus- 
pected of designs on the Galapagos Islands ; Colombia 
's irritated at the refusal of the United States Senate 
'o ratify the treaty giving her $25,000,000 for the loss 
m Panama, and German interests in the country are 
“trong, including those of the Hamburg-American 
Steamship Company, which is interested in large 


cause of 


to remain 
fi 


Darien. The Paraguayan army is under German 
ofhcers, but Paraguay cannot do much. In Central 
America all the States have broken with Germany, or 
are likely to do so. Panama has naturally led the 
way, and offered the United States the use of its ports; 
so has Costa Rica, and President Cabrera, of CGuate- 
mala, who has a liking for dramatic action, has pro- 
claimed martial law as a protection against raids from 
Mexico. The German plantations there are important, 
but German influence is likely to be the 
effective. 


reverse of 


As to Mexico, Carranza is said to have determined on 
neutrality, though he will doubtless give trouble :to the 
United States if he can; Villa has disclaimed connec- 
tion with German agents, and states that his prepara- 
tions 


are against Carranza, and not against the 
United States. Still, German reservists are no con- 
siderable force in Mexico, and it is stated that 
two million dollars have been sent thither by 


German agents through the banks at El Paso, while a 
consignment of arms for Villa is said to have been 
captured off the Western Mexican The pre- 
dominant hostility to Germany in Latin America may 
serioush trade in a field 
sedulously cultivated by German exporters for years. 
True, Latin-American produce cannot afford to lose its 
German and .\ustrian markets, and exports tend to en- 
courage imports from the countries buying them. But 
Germany as a rule stands third among exporters to 
these countries, and British and American competition 
with her will be much keener after the war. Her pur- 
chasing power, too, will have fallen, and her merchants 
and commercial travellers will be far less welcome than 
thev were. 


coast. 


affect German. after-war 








THE STOCK EXCHANGE ACCOUNTS. 


THE trustees and of the Stock 
pride themselves upon the soundness of their finance. 
The the decades, 
and Committee of the 
the 
the 


after 


managers Exchange 


has travelled down 


the 


tradition 


Tramwavs 


not even 


Glasgow Corporation can point finger of 
which 


Year 


risen in the 


reproach at the way in managers 


1 


have dealt vear, when 


shareholders have body of the  settling- 


room and complained that what they wanted was more 
dividend and less carrv-forward, the chairman of the 
the murmurers, doling 


comfortable explanation as he 


rebuked 
modicum ot 
the policy, however, has paid over and over 
Once the truth is exemplified that 
the austere plan of keeping down dividends and main- 
taining properties and reserves far the most 
profitable in the end. It is thanks to this, simply and 
solely, that the Stock Exchange shares, of the paid-up 
value of £13 each, stand at £70 to-day, notwith- 
standing the fact that the dividend in respect of the 
year just ended will be no more than #1 per share 
giving a return of something like 1} per cent. on the 
money. Of late, the managers have shown a slightly 
vielding disposition in regard to the distribution cf 
earnings, and in the last two accounts the 
dividends declared have exceeded the net revenue. 

We set out the figures for the past eight 
follows : 


day has 
as little 
could. 
again. 


sternly out 


more 


is by 


sets of 


vears, as 


Net 

Revenue. Dividend. 
Year. £ 
Po ona oat oc Be ey 211,810 .... 200,000 
I oe chido wae or 240,586 .... 240,000 
eu N « aaidtame ween 211,575 .... 200,000 
See ewes ME <ovce Saeee 
| Sse ae 194,690 .... 200,000 
I co eee wedees : 159,653 .... 140,000 
Re bass ae nuns ecaccscnces Ctl scce! Se 
La 7 ss tsi ia aadeaalaas >" erica 2 


High-water mark was reached in 1911, when, on a 
paid-up capital of £240,000 (in 20,000 shares of £12 
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each), roo per cent. net was declared in dividends, 
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THE INDIAN COTTON CROP. 


Tur final general memorandum of the Director ot 
Statistics to the Government of India on the present 
cotton crop has recently been received. The total area 
is returned as 21,212,000 acres, an increase on the re- 
vised figures of last vear of nearly 19 per cent., while 
the estimate of vield, 4,557,000 bales (of 400 Ibs), is 
nearly 22 per cent. more. According to our estimate, 
the present crop has been grown on a smaller area by 
8 per cent. than the average of the five years ending 
1914-15, While the outturn is 3 per cent. larger. In 
January, after examining the December forecast, we 


looked for a final vield of 4,650,000 bales, or, say, 
100,000 bales more. In November-December large esti- 
mates were put forward in Bombay, but in January, 
owing to late rains and storms, a considerable amount 


of damage had been done, far more than suspected at 
the time, and estimates thereafter were gradually re- 
duced till they culminated in a shrinkage of 25 to 30 per 
cent. from the earliest ones. The recent cabled advices 
of the receipts at Bombay show that the crop ts barels 
an average one. We give, as in former years, two 
tables showing the provincial returns, and those of each 
of the descriptions under their commercial designations. 
Last vear the Director followed our example with re- 
gard to the second, and he has improved upon it by add- 
ing columns showing the yield per acre of each descrip- 
tion for the present and last season, which we have 
supplemented with the averages of the previous five 
years. We have added the Sind returns to those of 


** Bengal-Sind,’’ shown those of and 
Coomptas and Dharwars,’’ but 
we have held to our division of Hyderabad, pending 
the issue another year of more accurate returns from 
this native State, which are promised by the Director. 
Ours are based on data supplied some vears ago by the 
Nizam’s Government. According to the District Officers 


‘** Comillas,”’ 


placed Mysore under 


the vield this year is estimated at 707,000 bales, com- 
pared with 617,000 bales last season. But these have 
been cut down by the Revenue Department to 500,000 
and 450,000 bales respectively. We annex for com- 
parison the equivalent of these returns in pounds per 
acre, and add for comparison the estimated outturns in 
the neighbouring provinces of Berar and the Central 
Provinces : 













































1915-16. 1916-17. 
Lbs. Lbs. 

Hyderabad—Revenue Department.... 61 .... 62 

Hyderabad—District Officers ........ 83 .... 88 

Berar ...cccccsec-cccceves eocccces -» 116 .... 82 

ee ee | ee | | 

I.—In Tuovsanps of AcrEs and BaLes. 
—— 
Acres. Bales. Lbs per Acre. 
Provinces. moment =- ones 
Ave- | 1915- | 1916- | Ave- 1 1915. | 1916- | Ave- | 1915- ] 1916- 
| age. | 1916. | 1917. | rage. | 1916. | 1917. | rage. | 1916. | 1917. 
j ae | | a 

REET asccnavesees | 6,971) 5,005 6,394, 1,402] 1,051) 1,519 81) 84 95 
TT - nesunsenonaes | $20) 161; 231; 119 48 74, #199 #1 128 
NE cnn ocecact 1,690| 902] 1,171, 404] 195 333, 96 86] 114 
N.-W. Frontier .... 53 26 28) 12 + 6 90 6 86 
United Provinces ..| 1,313) 834) 1,184, 400] 262) 309) 122) 1 105 
Rajputans.......... 402] 244; ° 4) 128] 62) 119] 128, loa 143 
Ajmir-Meywara .... | 47 23 7) 18 2 19} 153) 35] 162 
Central India ...... 1,401) 999) 1,411, 248) 216) 309 71) 88 
EE nhssctokensaed 3,210) 2,869| 3,118! 596) 830) 638 7 116 82 
Central Provinces ..| 1,406, 1,192 1,283, 307; 276; 9246 88 93 77 
PL satpbsancbmuel 70) 88 73) 25 30| 20 43, 137) 110 
Behar and Orissa .. 80 67 69 18 16 16 30. 96 93 
Assam...........+..| 3432) 32} sd 11, 130) 125, 137 
Hyderabad ......... | 3,389 2,964) 3,200 339, 4 500, | 61 2 
DE ssenschecks 2,403, 2,061) 2,288; 343 245, 377 57 48 66 
ED stick wnta she i 110) 92; 126 li 14, 16, 51 61 51 
Burma........ oees ve! 229, 187) 223 40. 27, 45, 70) 58 $l 
UO - onticwes «++, 23,128 17,7461 21,212) 4,424, 3,738 4,557) 7 84 86 








Baroda is included with Bombay. Averages for five years ending 1914-15. 





tt rr, 
II.—In Tuovsanps of AcaEs and Banus. 











ea: eee Bales. Lbs per Acre, 
Descriptions. —_{"Ave- | 1915- | 1916- | Ave- I915- | 1916. Ave- 1915. Jig. 
rage. | 1916. |1917, rage. 1916. | 1917. rage. 1916. j91) 

Khandeish (a) ...... 1,522) 1,222| 1,423) 283 340' 323.75 dp 
Barsee-Nasar (a)....! "226 207} ‘236 29 33} 35 52 « % 
Central India ...... 1,401 999} 1,411; 248 216 209 7) | & 
Berar ...... He ante 3,210, 2,869 3.118 596 830) 638 75 ji, *& 
Central Provinces ..| 1,406, 1,192} 1,283 307 276, 246 a « & 
Hyderabad (part) (b)| 2,711 2,371) 2560 271 360; 400 4% «@ « 
Siete Bs cai seaidiedninees Eetiitedtinean! Peeks aad cientiaedi 4 = ~ 
Total Oomras ..../ 10,476, 8857| 10,031 1,734 2,055! 1,951 6&8 03 7g 
Bombay (part) (a) .. 29 ] x 6 os |g 83 es 106 
DUMEDD. ascusevseses 1,69} 902) 1,171/ 404 195) 333 9 ‘se jig 
N.-W. Frontier .... 53 26 28 12 4 6 90 6 86 
United Provinces ../ 1,313. 834} 1,184 400 262) 309 122 12¢ 105 
Rajputana.......... 402, 244, 334 128 62; 19 128 02 443 
Ajmir-Meywara .... 47, 23) = 47 18 2, #19 #153 5 (12 
Bengal (part) (c) .... 3) 4 4 2 2 2 15% 147 135 
Beharand Orissa ..| 80) 67} 69 18 16 16 9% 9% a3 
sedbcakleeastnns 320) 161} 231 119 48 «74-199 120128 
Total Bengal-Sind 3,937) 2,262] 3,102 1,107 591/887 113 los ils 
Comillas (e) ........ | 67, ga] 69 «623 = 28}—«8| 106 das Jos 
Dhollera (a) ........ 2,200 1,180} 2,096) 508 15¢) 582 93 5) 114 
Broach (a)....... -» 1,148) 1,094] 1,230, 281 230) 304 98 g& 9 
Bombay (part) (a)... 1,698 947; 980 273) 218) 192) 65 92 74 79 
Mysore .........00. lo 092) (1% Cia) iss] aia sC(<iCiC Car 
Total Coompta -—— —j|— |—_— |__| —_. —__ ___ —__ 
Dharwar......../ 1,808 1,039) 1,106 287} 232) 208 64 % % 
Bombay (part)(a) ... 148 407 445 22) 80 74 «237 ~«~79~& 


Hyderabad (part) (b) 678 593 640 68 90; 100 40 61 62 


Madras (part) (ad) ,... 1,029 943, 935 99 92 59 39 39 
Total Westerns & —— ne | a | a eo | ee |e > |e 
Northerns...... 1,855 1,943, 2,020 189 262) 233 41 54 46 
Coconada (d)........ 321; 251; 289 53) 35) 48 69 56 66 
Balem & Cambodia(d) 323; 281; 337 41, 32! 86 51 45 102 
Tinnevelly (d) ...... 620| 568 1707 131 84 182 85 59 «=: 103 
|) es 110 18 20 19) 2, 2 69 45 40 
eee 34 32 32 1] 10 ll) 130) 125 = 1237 
RRR 229. +187) 223 40) 27 45 70 58 8] 
_ Grand total ...... 23,128 17,746 21,212 4,424) 3,738 4,557 77 84 86 


(a) Bombay. (b) Hyderabad, (c) Bengal. (d) Madras. 


The smaller outturn in the Central Provinces and Berar, 
where nearly 20 per cent. of the entire crop was grown 
this season, against 30 per cent. last year, accounts fo: 
the falling off of 100,000 bales in the Oomra total, but 
the aggregate is 200,000 bales more than the five years’ 
average, On the other hand, the crop of Bengal-Sind 
is 300,000 larger than last season, but 220,000 bales less 
than the mean. The Dhollera crop, after last vear’s 
failure, shows an increase of 400,000 bales, and is 1 
far short of an average one. Of Broach, in whieh 
Lancashire is more interested, over 300,000 bales are 


likely to be available, 70,000 more than last season, 
and 20,000 above the average. Of Coomptas and 
Dharwars—200,000—there is likely to be less than last 


year, and 80,000 below the mean. 233,000 bales of 
Westerns and Northerns are expected, 30,000 under 
the best, but 40,000 above the average. The yield of 
48,000 Coconadas is more than last, but below the 
mean. On the other hand, the supply of 182,000 Tinne- 
vellvs, equal to 146,000 bales of 500 Ibs, the shipping 
weight of this description, is nearly 100,000 more than 
a year ago, and 50,000 above the mean. Professor 
Todd, who read a very able paper last December before 
the Roval Society of Arts on ‘‘ The World’s Cotton 
Supply and India’s Share In It,’’ and who has sanguine 
expectations of India producing at an early date 

considerable increase of longer stapled cotton, will be 
gratified with the expansion already secured in the pro- 
duction of Cambodias in the Madras Presidency. It 's 
hoped that in future returns Salems will be shown 
separately, and the estimated vield of Cambodias stated. 
Together, this season’s output is placed at 86,000 bales, 
nearly treble that of the previous one, and more than 
double the average, the respective yields per acre being 
102, 46, and 51 Ibs. But this comparison is valueless, @s 
the Madras authorities recently admitted, what we have 
for years pressed upon their attention, that their est! 
mates were more than 50 per cent. short of the cotton 
actually brought into sight two seasons ago, If the 
rvot can secure 100 Ibs of lint per acre, and obtain more 
money for Cambodias than for any other cotton grow n 
in India, he will not hesitate to increase its cultivation, 
not only in Southern India, but elsewhere, if experience 
shows that it is suitable for the particular soil and 
climate. Three-quarters of a century ago very similar 
results followed the introduction of New Orleans seed 

















ce 
aa 











5 





» an 
Les wick 


ete 


ree 














a 


a TPE Ti 


gS Ati 


oy 





OD 


ERE Pe ae BE te Soa 0D Bad Maa het ce 


4 


sng 


. 








| 
| 
i| 
| 














NE 


April 14, 1917.) 


THE ECONOMIST. 


651 








‘sto the Bombay district of Dharwar. Five and twenty 
vears later more of the American seed cotton was culti- 
vated in that district than the indigenous short-stapled 
Coomptas, and sawginned Dharwars was held in high 
-epute. But of late years the Bombay returns have 
ceased to refer to them as a separate description, and 
we believe barely 25,000 bales are now annually pro- 
duced. It has deteriorated bevond recognition. [| 
care is now exercised and the mixing of seed of 
other descriptions at the gins, and cotton of other 
kinds at the presses, the history of sawginned 
Dharwars will not be repeated. We would remind 
those who favour legislation that the Bombay Cotton 
Frauds Act of 1863, and the amending Act of 1877, 
failed, but it was not till 1882 that the latter was re- 
nealed. After 20 years’ experience the Government of 
India is scarcely likely to repeat the experiment, though 
efforts are made from time to time to induce them to 
] 


ao soO, 


We do not touch upon the tables of production and 





} 


i} Brazil has naturally 


| a German 


consumption of the last and earlier vears in the memo- 
randum, as thev were dealt with Sep- 
tember 23rd _ last. 


in our tssue of 














| LATIN AMERICA AND THE WAR. 





. submarine off Cherbourg, which has 
thoroughly established, has set up a 
diplomatic with Germany which 
' rely to movement of more or less 

pronounced hostility to the Central Powers throughout 


now been 
breach of 
relations 


| line sinking of the Brazilian steamer ‘* Parana’’ by 
| 
| initiate a 


Latin America, except perhaps in two. or three | 
of the more backward = States, which = are appre- | 
i} hensive—quite needlessly—ot designs entertained at | 

' 


Washington on their independence, and are 


strong German influence. 


unde: 


resented the danger to the 
nereantile fleet which she has taken pains to create, 
hut at present she has gone no further than dismissing 
the German Minister, and has not seized the German 
ships interned in her ports. Still, she had previous 
disputes with Germany about the obligations of the 
atter in respect of coffee ordered, but necessarily un- 
delivered and unpaid for, and over money belonging 
i} to the State of San Paulo deposited in, and retained by, 
bank; and she may be affected by the 
jjaction of Portugal, with which country her ties have 
\| been strengthened since it became a Republic. Mean- 
While she is reported to be preparing for trouble with 
the Germans in her three Southern States—though it 
seems hardly probable that they will give any, except 
perhaps in one or two of the towns. The Government 
of Argentina, after due consideration, has formally en- 
dorsed the action of the United States, and will 
observe ‘* benevolent neutrality,’’ and possibly mobilise 
her troops. Public feeling, however, strongly favours 
the cause of the Entente. Uruguay has formally 
declared her neutrality. Chile is stated to intend 
to remain neutral unless attacked. German ins 
fluence, of course, is strong in Southern Chile and in 
Valparaiso. But Chile and Argentina are more or less 
closely associated with Brazil by their co-operation with 
her in the ** A.B.C. Conference’? on the affairs of 
Mexico. Peru and Bolivia are drawn commercially to 
France and England rather than to Germany. Vene- 
zuela has suffered (not unjustly) at the instigation of 
the latter Power, and German influence is strong only 
in Ecuador, Colombia, and Paraguay. In Ecuador the 
chief railway and the teachers’ training colleges are 
under German influence, and the United States is sus- 
pected of designs on the Galapagos Islands ; Colombia 
's irritated at the refusal of the United States Senate 
'O ratify the treaty giving her $25,000,000 for the loss 
of Panama, and German interests in the country are 
strong, including those of the Hamburg-American 
“teamship Company, which is interested in large 
banana plantations and harbour works on the Gulf of 


a, 
ee 


— 








seems | 








}could. The policy, however, has paid over and over 
again. Once more the truth is exemplified that 


Darien. The Paraguayan army is under German 
officers, but Paraguay cannot do much. In Central 
America all the States have broken with Germany, or 
are likely to do so. Panama has naturally led the 
way, and offered the United States the use of its ports; 
so has Costa Rica, and President Cabrera, of Guate- 
mala, who has a liking for dramatic action, has pro- 
claimed martial law as a protection against raids from 
Mexico. The German plantations there are important, 
but German influence is likely to be the 
effective. 


reverse of 


As to Mexico, Carranza is said to have determined on 
neutrality, though he will doubtless give trouble to the 
United States if he can; Villa has disclaimed connec- 
tion with German agents, and states that his prepara- 
tions are against Carranza, and not against the 
United States. Still, German reservists are no con- 
siderable force in Mexico, and it is. stated” that 
two million dollars have been sent thither bs 
German agents through the banks at El Paso, while a 
consignment of arms for Villa is said to have been 
captured off the Western The _ pre- 
dominant hostility to Germany in Latin America may 
; German . trade in a field 
sedulously cultivated by German exporters for years. 
lrue, Latin-American produce cannot afford to lose its 
German and 


Mexican 


coast. 


~. } ° “ 
seriousiv atiect alter-Wal 


\ustrian markets, and exports tend to en- 
courage imports from the countries buying them. But 
Germany as a rule stands third among exporters to 
these countries, and British and American competition 
with her will be much keener after the war. Her pur- 
chasing power, too, will have fallen, and her merchants 
and commercial travellers will be far less welcome than 
they were 








THE STOCK EXCHANGE ACCOUNTS. 


[He trustees and managers of the Stock Exchange 


pride themselves upon the soundness of their finance. 


The tradition has travelled down the decades, 


and not even the Tramways Committee of the 


Glasgow Corporation can point the — finger of 


reproach oat the way in which the’ managers 


have dealt with their trust. Yea after vear, when 


settling- 


room and complained that what they wanted was more 


1 1 1 - S ‘ 1 
shareholders have risen in the body of the 


dividend and less carryv-forward, the chairman of the 
rebuked the murmurers, 
modicum otf 


day has sternly 
as little 


doling out 


comfortable explanation as he 


the austere plan of keeping down dividends and main- 
taining properties and reserves 
profitable in the end. 


is by far the most 
It is thanks to this, simply and 
solely, that the Stock Exchange shares, of the paid-up 
value of each, stand at £70 to-day, notwith- 
standing fact that the dividend in respect of the 
year just ended will be no more than £1 per share, 


£513 
the 


eiving a return of something like 1} per cent. on the 

Of late, the managers have shown a slightly 
vielding disposition in regard to the distribution cf 
earnings, and in the last two sets of accounts the 


dividends declared have exceeded the net revenue. 


money. 


We set out the figures for the past eight vears, as 
follow — 


Net 

Revenue. Dividend. 
Year. £ £ 
eS re tt, rey 211,810 .... 200,000 
a cierto Nye R ake: 240,586 .... 240,000 
| ESRC See nr my ‘ 211,575 .... 200,000 
| SRR Peeters ee eater .. 218,863 .... 210,000 
eee bested 194,690 .... 200,000 
BN can iciaa aaa ouemed 159,655 .... 140,000 
[0 a pindichevnsincen Gs cee 
lemme: = Re 


High-water mark was reached in 1911, when, on a 


paid-up capital of 4,240,000 (in 20,000 shares of £12 





each), 100 per cent. net was declared in dividends, 
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though £20,000o—or £1 per share—was deducted for 
a call, made with a view to providing for expensive 
structural alterations which had become necessary. 
The reserve fund for some time past has remained at 
£200,000, the strength of the financial position lying 
mainly in the large amount carried forward. Although 
the net revenue for the year ended March 25 last came 
to only £/13,806, the carry-forw ard recommended for 
adoption at the meeting on Tuesday next 1s £206,515, 
this remaining after the dividend of 420,000 has been 
paid. The property account figures at rather over a 
million pounds sterling in the assets. There is £,25,000 
on deposit at the Bank of England, and about £,14,400 
at the bank. There are 4,048 members, of whom rather 
more than half are shareholders. The clerks number 
1,970. There appear to be some 1,400 members of the 
House, with 920 clerks having entrée to the House, 
who are at present serving with the Forces: the exact 
figures will no doubt be furnished next week at the 
meeting. One of the questions that is sure to arise Is 
in connection with advertising—as to which we had 
something to say in these columns a fortnight ago. 
In the year just finished, the House spent £873 in 
advertisements, which is about half the amount laid 
out for the record twelvemonth, seven years ago. Yet 
during that period the pressure of outside competition 
has increased at a greater proportionate rate than eve: 


before in the: history of the House. 





Business Notes. 





More Requisitioned Securities.—‘The ‘Treasury has 
issued a third long list of securities requisitioned 


1 under 
the Defence of the Realm Regulations. The list, which 


comprises some 400 securities, will be found in our 
advertisement columns. It should be noted that holde: 
of any security mentioned must surrender them to thé 
American Dollar 


Securities Committee on or before 


May 1oth, on pain of losing the right to the full com- | 


pensation fixed under the Order. Some surprise was felt 
that this new requisitioning order shoul 


1 ould not have be 
withheld until the financial plans of the United States 
have taken more definite shape ; but the error, if ther 


he rroh lier ‘tig 
ne ment direction. 





French Loan in New York. 


\ detailed prospectus is 
now to hand of the } 


Loan in New York. 


The issue is of $100,000,000 in two-vear sh per cent. 


ae 


new Fre 


SCC ured loan Col vertible eold notes ”’ at the issue 


they are convertible at par, upon 
notice, at the option of the holder, at any time before 
maturity, into 20-year 54 per cent. bonds of the Govern- 
ment of the French Republic, payable April 1 
and not subject 


price of 99 per cent 


» 19375 
to prior redemption, Interest payments, 
on April ist and October 1st, will be made in United 
States gold coin, or, at the option of the holder, in 
francs in e fixed exchange rate of 5.75f to 
the dollar. The prospectus points out that this exchange 
rate is about 10 per cent. below the Mint parity. Profit 


Paris at th 


may therefore accrue to holders from any improvement | 


in exchange conditions which may occur during the next 
two years. The notes are a direct obligation of the 
I'rench Republic, and in addition are secured by securi- 
ties of American corporations and municipalities, the 
Canadian Pacific Railway, the Province of Quebec, the 
Suez Canal, and obligations of neutral countries of an 
aggregate market value of not less than $120,000,000. 
The prescribed margin of 20 per cent. will be main- 
tained. The issue is made under the auspices of an 
imposing list of American banking and financial houses 
similar to that which fathered recent British loans in 
the United States. The new bonds vield a little over 
6 per cent. 





A Bank Amalgamation.—A provisional agreement 
has been made for the acquisition by the Union Bank 
of Manchester, Limited, of the business of the Halifax 








The consideration for the transfer will be paid 
by the Union Bank, for distribution amongst the 
holders of the Halifax Bank. For every £1 sha 
paid up, in the Halifax Bank, their shareholders y i 
receive the sum of £1 17s Od. The total number 0) 
shares issued by the Halifax Bank is 60,000, so 1) 
the amount to be distributed amongst their shar 
holders wili be £:112,500, which will be paid out of 4] 


| 
' 
' 
i 
| 
t 
; 
| 
| 
' 
{ 
he | 
; 
H 
i 
| 
| 


' 

! 

; 

neva : ‘ \| 

and District Permanent Banking Company, Limited i 
iN Cash | 

' 

| 


té 


existing resources of the Union Bank, and will ther 
fore not involve any addition to the paid-up « 

that bank. ‘The Halifax Bank ts an offshoot of 
famous Halifax Permanent Building Society, whic 


* t~«- 7 
ipital of 


amounting to over four million pounds sterling 


bank was started eight vears ago, in the first place at| 
Halifax, and branches have been opened at Bradfo dt 
Huddersfield, Keighley, and Sheflield. The pro 
of the Halifax Bank has been extremely rapid, and 
quite a considerable banking business has been bu'lt 


the largest building society in the world, its funds | 
} 


JT 


mises and other facilities. The method of payment i: 
eash was adopted largely because of the difficulty 1! 
might have been experienced at the present time in ob- 
taining the censent of the Treasury to the issue of the 
necessary shares to carry through the transaction by an 
The Union Bank of Manchester has | 
90 branches, and they practically cover the counties 


" ° A . i j 
up, necessitating an expansion in the available ral 








CX hange of shares. 


Lancashire and Cheshire, in which district it has, from |} 
‘time to time, absorbed various concerns. The not. 
(convening the meeting of shareholders to pass the | 


! 


necessary resolutions has been sent out, and it 





1} 
thought that the shareholders will readily assent to the | 
arrangements made, which do not involve the empl 
ment of any additional male labou in 
matter at the present time. 

Cotton Trade Wages... Our Manchester correspondent | 
writes :—It is reported that the Lancashire Cotto: { 
| Spinners and Manufacturers’ Association 
an application irom the Northern Coun i 
lrades Federation for a joint contcrence to: pur- | 
pose of considering an advance in wages of 20 per] 


. 
lt was expected that the 


These organisations control 


= * 


vesterday (Friday). 
weaving section of the Lancashire cotton industry, ane | 
the number olf workpeople affected 1s about 200,000. | 
Compared with pre-war days, the operatives are recety-| 


ing a rise in wages of 10 per cent. An advance 


5 per cent. came into operation at the 

and a further concession of the 
was granted from the beginning of this year. It 15] 
said that the application of the trade union offi “als 
due to the increased cost of living. During the last 
few months the position of the employers has got worse, | 
and trade prospects are less satisfactory than at any 
time since the beginning of the war. The Lancashir 
industry has recently received two nasty blows, ol 
being the increase in the Indian cotton duties and t 
other the action of the Government in transterring 
tonnage from the Eastern routes to the Atlantic) 
service, which, of course, is resulting in a restriction | 
of business with India and China. In the circumstances | 
there is no probability of the masters considering 
application favourably, but it is quite possible the trac 
union leaders will place their case before the Gover! 
ment Committee on Production. 


begint ing’ oO 


Igio, same amount! 





Weather and Crops.—TJhe Crop [Reporters of the }} 
Board of Agriculture, in reporting on agricultural ¢on- }} 
ditions in England and Wales, state that the unfavou'- 
able weather during March hindered operations in the 
field, although a good deal was done in preparation ol 
the land for crops. Some spring corn was got 1”, but 
not much, and here and there a commencement ““ 
made with planting potatoes. ‘The early sown ™ heat 


. . . > ‘ . . nN , 
still continues satisfactory as a rule, but the late sow? |} 
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‘< a thin and poor plant. The area sown with wheat 
-. estimated to be about 8 per cent. below that of last 
vear. The crop is very backward, and some damage 
“eems to have been done by the March frosts. Winter 
oats and beans also suffered considerably from the 
frosts. Seeds are very backward, and a good deal of 
damage was done by the frosts. There is generally a 
eood plant, however, and in many districts it is ex- 
nected that they will show a good recovery with warmer 
weather. The fall of lambs appears to be generally quit: 
up to the average, but the very cold weather has been 
all against the lambs, and considerable mortality is re- 
ported among both ewes and lambs, particularly in the 
'| North. Ewes are mostly in poor condition, and, again 
| more especially in the North, they are reported to bé 
'| chort of milk. The supply of labour is very deficient, 
| but the situation has been greatly relieved in nearly al! 
] parts of the country by the temporary release of ‘men 
| from the Army for farm work. According to the Inter- 
| tational Institute of Agriculture, the yield of wheat in 
| 1916 and 1Q16-17 is not yet known for Germany, Aus- 
| 
| 

















tria-Hungary, Belgium, Bulgaria, Luxemburg, Russia 


Great Britain, Ireland, Italy, Norway, Netherlands, 
Sweden, Switzerland, Canada, Untted States, India, 
HJ nan, Algeria, Egypt, Tunis, Argentina, Australia, 
land New Zealand. The total yield of wheat in these 
|| countries is estimated at 293,384,000 cwts, or 27.7 per 
iicent. below the yield of 1916 and 16.9 per cent. below 
the average of the five years 1rg1r-15. The carry-over 


‘ 


of the preceding crop remainine at the beginning of! 





America’s Wooden Ships.—It may have surprised a 
! people that a country with the engineering 


ii 


of the United States should at this time of 








in Asia, Chile and Uruguay, but in the case of the fol- | 
lowing countries it is known : Denmark, Spain, France, | 


| the commercial season (August 1, 1916, in the Northern | 


|| Hemisphere and January 1, 1917, in the Southern Hemi- | 
1 sphere) together is estimated at 50,484,000 cwts, 
|| making the total available supply 343,868,000 cwts. 


| ¢ decide to lay down 1,000 wooden ships of 3,0 
h freight-carris for the service of t!} 

\ ‘ason is simple: America cannot build | 
e steel ships than she js doing at the press 

She has not the special slips and workshops, | 


ind she has not the steel. Since it became nlain that 


world’s tonnage was becoming much too small f 
| ‘he world’s needs America has been laying down carg 
ners in every port on the Atlantic and Paeiti 


;Whieh olfered the necessary facilities. What wouid 


|; "ase Nappened to these ships if she had not joined the 
\} \Ibian e one need not conjecture. It is possible that | 
| ‘hey would have been sold to us or to our Allies. Nov 
| 't matters not who orders them, since when completed | 
| they will all be at the service ot the Alliance. Since, | 


| “erelore, she cannot put down more steel ships, 
\merica is taking a leaf from her experience in the 

Great Lakes, and providing for wooden cargo-carriers, 
1 probably of the wide barge type so commonly employed 
| “pon her great internal waterways. Vessels such as 
| these are not speedy, but in the Atlantic they can be 
| ©scorted by fast patrol boats. They will form with 
1 their shallow draught inconsiderable marks for sub- 

marines, and the numbers of them will spread the risks 
or loss over a very wide area. We do not want a few 


b 


hios: w j i m 

Te “ups; we need indefinite numbers of small ships. 
He 54,000-ton ‘* Vaterland,’? even if undamaged, 
Would not be nearl 


, y so useful to us in time of war as 
en 


oie ee tramps each of 5,000 tons. Economy in 
leant — working demands large ships; war which 
eye “a brie calls for the greatest possible num- 
mneth small ships however costly in working. Ina few 
ate > res the outlook for wheat, and tonnage to 
See are ould be comparatively bright. In the mean- 
"ad mse “ es all of us to tighten our belts if we wouid 

a a ugh to put under them in June and July before 

"pening of the English harvest. 


eee 
eee 








i 
spondent sends us the following suggested reforms of 
yrocedure in dealing with business given by banks to 

~ Pa) 
stockbrokers :— 


Banks and Stockbrokers.—A Stock Exchange corre 


1. Banks to let it be always well known that clients who 
desire to do so can, when giving instructions to their bank, 
mention the name of the stockbroker through whom their busi- 
ness may be transacted. 

2. (2) Two charges, namely, bank commission and brok 
to be always set out clearly as separate items on contr: 

(2) When the bank commission and_ brokerags r 
amount to a total sum of £1 or more, then the amount of each 
charge is to be the same. 

(c) When the bank commission and brokerage together repr 
sent a total sum which is less than £1, then the amount of the 
bank commission is to be one-half of the amount of commiss@on 
set out in the Stock Exchange Official 


Scale of Commissions, 
and the 


amount of brokerage, provided it does not exceed tos, 
to be double the amount of bank commission 

These suggestions involve no alteration in the amounts 

of commission as now shared with banks, and no altera- 


tion in the existing rules of the Stock Exch inge 





Canadian Pacific Results.—According to an official 
cablegram from Montreal, the results of the operations 
of the Canadian Pacific Railway Company for the half- 
vear ended December 31st last were 









































Gross earnings from railway and lake and coastal 
RR i iiinv aware ob as dawewaa apahat ad. hanmidcaidpem ace es 76,717,965 
PRORRNE GODNNEED: ones cansecrcrccccwrncesccesees - 45,843,199 |) 
Net earnings from railway and lake and coastal I 
steamers..... sierra Makara wewibie te merken sew 30,874,766 
| Deduct fixed charges ....... ccc ccc ee ccc ccc ee ccc § 132,551 j 

i 
' 
2 ee chewtipstandéeneeestweeveses ae 25.742,215 |} 

Deduct— | 
Contribution to pension fund spe eee 00.020 | 
Net earnings of coastal steamers, commer | 
cial telegraph, and news department, 1} 
transferred to special income account .. 1,144,071 i} 

1,344,071 || 

| 

\¢ e ion : 1) 

’ | Net revenue from earnings of railway and lake 1] 

| steamers, available for dividends ........ tageowenes 24,398, 1° \| 

\fter payment of all dividends declared for th | 

vear, the surplus from earnings of railwas 1 

steamers is $13,684,505. The special income | 

half-vear, after making allowances for contingent re-| 

serves is $6,415,352. In publishing detailed hali- 

| yearly figures, the company makes a new departure, not | 
unconnected, perhaps, with a projected chang 

dates of the company’s financial year. 

Transvaal Gold Output and Labour in March.— |) 
fhe March statistics of gold output and labour in the || 
fransvaal have just been issued. They show that the 1] 
utput for the month amounted to 787,094 ounces of |} 
fine gold, valued at £3,343,363, as compared with || 
721,321 ounces, valued at £5 3,003,976, produced during | 
February. In March, 1916, the total output of gold }} 
was 796,689 fine ounces, valued at £.3,384,121. In 
comparing the latest statistics with the previous month, || 
it should be noted that it contained three extra working |! 
days. Measured by the daily average output, the 
month was not so productive as February, as the 
average Was 25,390 Ounces, against 25,761 ounces, per 
day. In March last year the daily average was 
25,700 ounces. The following is the monthly table of 
values since [gI2: 

CHAMBER of Minus’ FIGURES. 
a vinnie soecianii ———_—__—— a 
} | 1 

1912, | 1913. | 1914. \ 1915. 1916. | 1917. 

F £ » | 2 s | 
January .....-..+-+-| 3)130,830) 3,353,116} 2,768,47@ 3,037,058 Ponty 3,324,418 
February ......... **"| 9'989'832| 3,118,352) 2,660,1861 2,872.406| 3,201,063) 3,063,976 || 
March .......++eee+| 57928,688| 3,358,050) 2,917,346 3,202,514) 3,584,121) 5,543,363 |} 
April .....c.eeeceeeee| 3ph33,383) 3,334,358) 2,904,924 3,160,651) 3,205,643, j 
May ...cecseseceeeee| 39511,794} 3,373,.998i 3,059,340) 3,243,347 3,303,377} i 
JUNC veccccccceeceess| 3)202,517) 3,173,382} 3,049,558, 3,208,224) 3,235,767) 
July oI] 3%255%298} 2'783,917| 3.111398) 3,272,258] 3,232,891) | 
August ........seee0+| 5,248,395) 3,092,754 3,024,037) 3,307,975} 3,318,116 
September ..........| 3176,846| 2999/6861 2,982,630 3,299,423! 3,277,408} 
October .. ....-.+.-| 3,265,150! 3,051,701} 3,116,754) 3.388,122) 3,365,642) 
November .......-.| 3,216,965} 2,860,788) 3,040,677, 3,317,534 3,326,253, 
December ........+-| 3,297,962) 2,857,938} 2,952,755) 3,317,949 5,289,706 


Total .....-+--++«/38,757,560'37,358,040) 35,588,075 38,627,461 39,485,934) 9,731,757 
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The figures of gold values per month have kept up very 
well indeed when consideration is taken of the various 
factors that the industry has had to contend with since 
the war began. The supply of native labour at the 
gold mines, which increased by 2,471 natives last 
month, has in March declined by 1,072 natives. It 
should also be noted that in November, December, and 
January heavy declines in the number of natives em- 
ploved were recorded. So when this is all taken into 
account the steady record of gold production is a matter 
for satisfaction. The following table shows the native 
labour position :— 

Noumper of Narives Empioyep at the End of Last Five Months 


by Members of the Witwatersrand Native Labour Association 
and Contractors. 











l 
Nov., Dec., | Jan., | Feb., March, 
1916. 1916. | 1917. | 1917. 1917. 
Gold mines ......-- 196,132 191,547 | 188,624| 191,095 190,028 
Goal mines ........ 11,i18' 11487) 11611! 11'568 11,494 
‘| Diamond mines .... 5,928 5,194; 5,591 6,268 6,620 
Total ..... ... 213,178) 208,228 | 205,826 | 208,931! 208,14 


ii 


| 


| 


| 
| 
| 
{| 
} 
| 
| 
| 
1] 
| 
| 


j 


¢ 


[he chief feature of the table is the decline in the 


number of natives employed at the gold mines since 
November last year. This decline in labour figures 
makes the output of nearly £:10,000,000 for the first 
quarter of 1917, a proof of work well done by the 
miners of the Transvaal. 





Cammell, Laird, and Co, — A further improvement 
on last vear’s results is shown in the report of Cammell, 
Laird and Co. for the year 1916. The company had a 
very bad vear in 1908, and although a gradual re- 
covery was made, ordinary shareholders received no 
dividend until 1913, as arrears of preference dividend 


absorbed all profits. The report for the vear 1914 


, Showed a substantial increase in profits, and a dividend 


| 











| of 7} per cent. was paid, while for 1915 a 10 per cent. 


distribution was made. This rate has been repeated 
for 1916, profits showing an increase of £17,531 over 


those of the previous vear :— 





1 














. Deb. Pref. | Appro-| Ord. | Carried 
Profit. Int. Div. (priat’ns| Div. |Bate. | Forward. 
£ £ 2) ue le | ¢ 
_ seer 269,807 38,000 58,198 | 60,414 | 105,392) *19 | 39,976 
a 349,280 75,500 61,261 | 88,125 | 114,767 *10 48,053 
—— 75,410 | "77,028 30,631) .. 28,692 24 | Dr. 14,987 
Oe Dr. 48,750 | 103,384 a oe » & os Dr. 169,221 
C—O 128,740 78,025 eee oo << 1. 2 
a 296,861 78,025 86,531 we _ oo | 9,398 
aa 198,987 78,025 91,892 | ee ‘e 35,768 
ae 223,014 | 78,025 122,522 _ ae = 55,534 
— 252,151 83,025 91,892 | 68,602 | 28,692, 2 37,775 
ee 320,924 | 83,025 61,261 100,000 | 86,075; 7% 25,937 
ae .866 83,025 61,251 100,000 | 114,768! 10 51,450 
a FS 404,397 | 85,025 61,261 | 100,000 114,768) 10 94,494 





* Free of income-tax. 


The appropriation of £100,000 to reserve has been the 
same for the past three vears, but the balance carried 
forward is increased this time by £43,044. The sum 
due for excess profits duty has not yet been determined, 
but reserves have been made for the purpose in the 
balance-sheet under the heading of sundry creditors, 
which stand at £1,332,850, or £70,131 more than last 
year. Sundry debtors are £237,369 higher at 
4:1,059,905, and investments in subsidiary companies 
and other securities, the largest item on the credit side, 
are £26,879 at £1,996,766, but no information is given 
in the report as to the income from this source, the 


only reference to the item being a remark by the 


| 
} 


| 








_auditors to the effect that ‘‘ investments are taken 
at their book values—in no case exceeding cost.’’ 
Stock-in-trade and work in progress show an increase 
of £162,222 at £1,724,737, but the property item has 
| declined by #:213,149 to £.1,186,419. The present 
| quotation for the ordinary (£5) shares is 62, at which 
| the vield works out at £7 16s 1od per cent. 

| 
| 





United Alkalii—The report of the United Alkali 
_company for 1916 appears this week without any profit 
| and loss account or balance-sheet. The publication of 
| these, the directors explain, is delaved owing to the 





— 


| 
(April 14, 1917, | 
| 


operation of the Finance and Munitions Acts. hp 
company is a controlled concern under the Ministry of 
Munitions. That the accounts will show record figures 
is foreshadowed by the declaration of a final dividend 
on the ordinary shares of 2s per share, making 1; per 
cent. for the year, after paying 7 per cent. on the 
preference shares. The recovery of this company’s 
finances has been one of the industrial features of the 
war period. For 1915 5 per cent. was distributed on 
the ordinary capital, which had received nothing at all 
since a meagre 2 per cent. in 1911. ‘* Operations in 
many directions,” the report, ‘* have “an 
seriously curtailed owing to the universal shortage of 
labour and other causes. In other directions much 
activity has prevailed, to the complete satisfaction, we 
believe, of the Ministry.’’ If, as the directors claim, 
the large dividend is fully justified by earnings, opera- 
tions will also have been to the complete satisfaction 
of shareholders. A large proportion of desirable 
repairs have had to be deferred, but provision, we are 
told, will be made in the accounts to meet these 
charges. Recent movements in the company’s securi-| 
ties are traced below :— 





SaVS 











! jfeac i ei 
ie Pres'’nt, Prices of 1916. Pain) Pres'nt| _. —e 
nme. re 8 Pee uly 27, price, | Rise.) y; ld 

*| High'st' Lowest 1914, = 
United Alkali ord., £ £sa 
eee 900,000 1t8 RR TR if 11/912 6 

Do 7% cum. pref., } 
eikebeas .. 2,825,240, 10,% Bye 58 9: sa 711 3 

Do 5% mort. deb. | 
i iihineinna cates 2,740,000 89% 83 814 83 | 14 606 


\ remarkably substantial rise has taken place in the 
ordinary shares since the beginning of the war. = On 
the basis of the new dividend, the ordinary shares vield 
over oh per cent. 



































The American Telephone Company.— Ihe great activity | 
of business in the United States has naturally caused a | 
large increase in telephone traffic. 
in the report for 1916 of the American Telephone and | 
Telegraph Company, which operates the Bell system 
in the United States, 
in the following table 


the figures for which are given 


the 
oi in 


in comparison with those 


three previous vears :— 





























| : 

| 1933 1914. 1915 1916. 
= $ = 7 2 
Gross earnings ..........+.+. | 215,572,822 225,952,123 , 239,909,649 270,400,892. 
Expenses —Operation........| 75,404,092 | 81,396,219 | 84,550,665 94,744,768 
Current maintenance......| 32,442,979 | 31,595,388 31,171,272, 34,925,549 
Depreciation ............0. | 37,739,991 | 41,496,240 44,888,702 49,982,956 
a inne ences | 11,296,237 12,216,997 , 13,117,253, 15,151,980 
Total expenses ........ "156,685,299 166,704,844 | 175,727,892 194,785,253 
Net earnings ..............+- | 58,689,523 59,247,279 66,181,757 75,617,639 
Deduct interest ............ | 16,652,624 18,940,641 18,095,645 18,378,951 
Balance net profits .......... | 42,036,899 40,306,638 48,086,114 57,238,708 
Deduct dividends paid ...... 30,301,705 30,304,186 32,897,065 35,160,119, 
Surplus earnings ............ | 11,735,194 10,002,452 15,189,049 22,078,589 





The statement of earnings and expenses, which is given 
this vear in the form called for by the Interstate Com: 
merce Commission, shows that operating revenues !!!- 
creased by 13 per cent., while maintenance and depre- 
ciation took 11.6 per cent. and traffic expenses 17-4 PE! 
cent. more. Approximately $6,000,000 was paid to em- 
ployees as additional compensation for abnormal condi- 
tions, but as the payment was made late in the year | 
was not possible without restating the accounts to 1 
clude it in expenditure, and it has therefore been 
charged against the general surplus, which, after pas- 
ment of the dividend of 8 per cent., amounts to over 2° 
million dollars. The astonishing growth of the system 
is shown in a comparative table furnished by the report 
Since 1907 gross revenue has risen from 1284 million ad 
270 million dollars, net revenue from 41 to 75} millions, 
and the surplus from 12} to 22 millions. We are re 
luctantly compelled by ‘considerations of space 1° 
forego further consideration of the report, which, as = 
customary with large American corporations, 5 “ 


This is clearly seen || 





voluminous document, running to over 60 pages- 
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A Swedish Bank Amalgamation. — The directors of 
Aktiebolaget Géteborgs Bank have agreed with 


the . . . 
hoard of the Aktiebolaget Stockholms Diskonto- 


the y 
honk to amalgamate these two banks, subject to the 
«lili . : 


nroval of the shareholders, as from January 1, 1917. 
\ hold r of three Diskontobank shares otf 1,000 kr 


each, with dividend warrants from 1917, will re- 
sive ro Géteborgs Bank shares of *250 kr each, 
{ i < 


with dividend warrants from 1917. For this purpose 


he Goteborgs Bank has to increase its capital by 


wooo shares, thus enlarging the paid-up capital by 
10, 


19.000,000 kr. As the funds of the Diskonto Bank, 


frer disposal of the profit for 1916, and including the 


‘ + 
j s 
ait ‘ 


Le» the 


Kr, tile 


issue of shares, however, amount to 16,228,000 
reserves of the Aktiebolaget Géteborgs Bank 
will be increased by 6,228,000 kr. In connection 
with the purchase of the Diskontobank the Géte- 
Bank inereases its capital by 20,000 shares 
250 kr, which are issued at a_ rate 
cent. Of these shares, 18,400 are 
reserved for the existing shareholders in __ pro- 
portion of one new share for five old ones. The re- 
maining 1,000 shares will be divided in accordance 
with the decision of the board of directors. When the 
transaction has been carried through the funds of the 
\ktiebolaget Géteborgs Bank will be as follows: 

Paid up capital 38,000,000 kr, reserve fund 27,000,000 
kr, other funds 3,000,000 kr, or 68 million kronor in 


all, making it the fourth largest of the public banks of 


borgs 
of nominal 
per 


‘ 


Oo} 200 


Xweden. 





The Economic Position in Bohemia.—An account 





reached the Paris Temps from Prague 


Zurich, represents the suffering in the 


which has 
by way of 
Bohemian capital as very grave indeed. The brewing 
industry in Bohemia and Moravia had an annual out- 
put before the war of 14,000,000 hectolitres ; now it 
has practically ceased to exist. The textile industries 
ire at a standstill for lack of material ; clothing is un- 
obtainable ; so is leather, and boots which cost <6 
kronen (16s) three years ago have now advanced in 
price five or sixfold. In some Bohemian towns there 
are twice as many deaths as births ; half of them are 
from tuberculosis—intensified, no doubt, by the lack 
of fuel, fats, and nourishing food. Coal is very scarce, 
and lighting is reduced to the barest minimum. The 
Russian revolution was the outcome of a food famine, 
and in Bohemia the famine is even worse. The govern- 
ing classes in Vienna are therefore apprehensive either 
of a revolution or of a national collapse. During the 
first half of April 20 new annual contingents of recruits 
are being called up—the product of the fourth revision 
of the lists of men available for service—and a state- 
ment is published (it is issued on the authority of the 
Minister of Public Works) that unless their advent 
enables Austria-Hungary to strike a speedy and de- 
cisive blow against her enemies, a separate peace is 
unavoidable. Meanwhile attempts are being made to 
propitiate the Czechs by the suggestion that the 
Reichsrat may be summoned this month, and that the 
Emperor may be crowned at Prague—which would 
mean the revival of the ancient kingdom of Bohemia, 
and the establishment of that ‘‘ Trialism’’ which was 
So nearly achieved in 1873. But the Czechs are un- 
‘“sponsive, and have refused to make a declaration of 
loyalty to the Crown—partly because the overtures to 
them have been accompanied by preparation for 
‘nother great political trial, this time of 14 Czech politi- 
cal leaders, of whom one is a woman. Czech feeling 
as been further exasperated by the death of two re- 
“ased political prisoners, which is ascribed to their 
sufferings in prison. Throughout the war the treat- 





ee 


= of the Czechs has been exceptionally severe, and 
ey are now reaching the limit of their endurance. 
————____—_—_ 





Obersea Correspondence. 


GERMANY.—AMERICA AND THE KAISEK’S PRO- 
MISE—BREAD AND MEAT RATIONS—REICHS- 
BANK AND TREASURY BILLS—MOBILISATION 
OF SECURITIES — THE RATIONING OF 
CLOTHES. 


(FROM OUR CORRESPONDENT.) 
Lonpon, April 12. 


SUFFICIENT time has not vet passed to make it possible 
to judge the effect of the American declaration of war 
on German opinion. The few Press comments which 
have reached here are all of one official type, that is, 
boastful defiance and assumed indignation at the 
attempt to sow discord between the Hohenzollerns and 
the German people, varying only in the degree of abuse 
which is heaped on President Wilson, who has now 
even ousted the British politician in the German mind 
as the architype of the cold-hearted, calculating man of 
business. It is significant, however, that America’s 
action has been immediately followed by the Rescript of 
the Emperor promising electoral reform in Prussia. 
The promise is vague, so vague that, after the first 
shock of disgust, the Conservatives, inspired, as is most 
probable, by inside information, are already pointing 
out that there is nothing in the words of the Emperor 
to imply any plan for the thoroughgoing democratisa- 
tion of Prussia on the lines of universal and equal 
sutfrage. The parties of the Left, who were doubtful 
from the beginning, are growing still more uneasy ; 
reasonably so in view of the fact that the Emperor has 
repeatedly broken his promises in the past on this very 
subject of Prussian electoral reform. Rumours of out- 
breaks in various German towns, of which there have 
been an increasing number in the last few days, should, 
as usual, be treated very cautiously. Even if there is a 
kernel of truth in the reports, it is clear that these dis- 
turbances are at the most sporadic outbursts of anger 
or despair over the scarcity of food, and that they have 
no direct political significance. 

The recent foodstuff censuses have revealed that the 
bread situation is more serious than had been thought, 
but that, on the other hand, the stock of potatoes, 
thanks partly to the recent bad weather, which has made 


ees ; . ‘ j 
it impossible to move supplies, will probably be rather 


more plentiful than anticipated. The reductions in 
bread rations, to come into force on April 15th, are to 
be worked on the following basis :—The ordinary flour 
ration is to be reduced from 200 grammes to 170 
grammes per head per day; the supplementary ration 
to heavy workers is to be cut down by 25 per cent., 
while the supplementary ration to young persons (at 
present 50 grammes per head per day for children of 
12 to 17 years of age) is to be abolished. Owing to the 
reduction in flour substitutes it is calculated that the 
actual reduction in the bread ration itself will be rather 
more than 20 per cent., while families with 
children within the ages given above will, it is calcu- 
lated, find their rations cut down by about one-third. 
For Berlin, to take a typical case, it is estimated that 
the new bread ration will be about 1,600 grammes per 
head per week. As a compensation for this reduction, 
and also very largely as the result of the utter impossi- 
bility of providing fodder, the meat ration is to be 


| doubled, from half a pound to one pound per head per 


week (that is to say, to 1.1 lb avoirdupois). At the 
same time it is hoped that the maximum potato ration 
of 5 Ibs per head per week will soon become regular 
again. It should be pointed out that, both as regards 
meat and potatoes, there is considerable scepticism 


whether it will be found possible to secure anything like | 


the amount officially suggested. | Advertisements are 
appearing in the German Press offering 70 to 80 marks 
per cwt for dogs for slaughtering purposes. 

The Reichsbank return for March 31st showed several 
remarkable movements. Bills 


three | 
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from £.462,800,000 to £679,800,000, the result, it is 
to be presumed, of the rediscounting of Treasury bills 
at the Reichsbank by the open market preparatory to 
the payment of War Loan subscriptions. That this 
ficure represents the total number of Treasury bills at 
present outstanding is by no means certain, A small 
number of trade bills is included in the item, but we 
have no reason to suppose that all Treasury bills taken 
up by individuals or banks other than the Reichsbank 
have been discounted in this way for subscription pur- 
poses. The German Government still maintains its 
usual anxious silence as to the amount of its outstand- 
ing short term liabilities, and it is enough to know that 
the figure is in all probability very considerably higher 
than the Accompanying this increase in bills 
discounted was) an deposits from 
£:225,200,000 to £,420,300,000, and in Reichsbank 


above. 


increase in 


notes in circulation from £.411,200,000 to 
£4 20,800,000. 


In connection with this movement in bills discounted, 


it is of some interest to compare the effect of the bills 


figure of the sixth loan with that resulting from earlier 
loans. fhe number of bills held by the Reichsbank 


rose sharply on the occaston of all six loans to the fol- 
lowl! heures : 


£ £ 
First Loan ...... 237,800,000 | Fourth Loan .- 405,600,000 
Second Loan...... 343,000,000 | Fifth Loan ..... - 537,900,000 
Third Loan ...... 373,500,000 | Sixth Loan ...... 679,800,000 


On each occasion, too, this increase was followed by a 
fall as the proceeds of the loans 
repayment of bills, although it 


were used in 
should be noted at the 
same time that the amount of bills unconsolidated after 
such operations has grown rapidly with each loan. 
Further details of the scheme for the mobilisation of 
securities, to which reference was made in an earlier 
letter, are now to hand. All foreign securities held by 
residents in Germany shall, at the order of the Chan- 
cellor, be placed at the disposal of the Empire in return 
for ‘* reasonable ”’ 


ncaVvy 


compensation. ‘This reasonable 
compensation is to take the form of a bonus of 1 per 
cent. on face value, calculated at the normal rate of 
exchange, the owner receiving interest or dividends as 
before. The Empire reserves the right to return the 
securities at any time, and must return 


them within 
three years after the conclusion of peace. 


Nothing is 
said as to the right of compulsory purchase, but the 
owner has the right at any time to call on the Empire 
either to return the securities or to buy them outright 
at the rate of the day on the principal foreign market. 
Securities falling under the provisions of this order 
may not be sent abroad, or 


’ sold or pledged to a 
foreign 
on 


country, even if lying abroad, except through 
the mediation of the Reichsbank or its agents. A 
further provision allows trustees of every kind to sell 
such securities through the proper channels. 

One of the few shipping companies which has not 
taken advantage ot the permission to abstain from 
publishing a balance-shect is the Hamburg South 
America Company. In 1914 and 1915 the line declared 
a dividend of 4 per cent. For 1916, as the following 
table shows, it has been unable to declare any dividend 


at all: 

Net Profits. 

Increase or 

Gross Written Decrease on 

Profits. Off. Previous Year. Dividend. 

£ £ £ of 
1913 ..... 570,000 .. 350,000 + 185,000 .. 14 
1914..... 265,000 .. 155,000 + 50,000 .. 4 
1915 .... 145000 .. i. - + S000 .. 4 
3916 .... 3000 .. - oe — $5,000 .. nil 


No explanation is given of the decrease in earnings, 
but it is stated that some of the company’s steamers 
were engaged in the ore trade with Sweden. Part of 
the falling off may be due to increased expenditure on 
new ships, which is given at £800,000, as compared 
with #.765,000 in the previous year. In addition to 
three freight vessels building, orders are said to have 
been placed for another four. A statement, perhaps 
somewhat prejudiced, made by the directorate of the 





old-established Vulcan Yard, as to the prospects of 
‘= 








eT | 
shipbuilding, shows that the Optimistic | 
schemes referred to from time to time in these letters | 
are received in Germany with by no means unqualified | 
belief. A long boom in shipbuilding, it states, js y,. || 
to be expected, as existing yards can amply supply 4i)/! 
that will be needed for the restoration of German ¢hip. |! 
ping in the critical years that will follow the war, T},,./! 
building of new yards at present prices or at prices || 
which will rule immediately after war cannot be profit. || 
able, and in addition the supply of shipbuilding Jahoy, 
in Germany is strictly limited. | 
A notification issued on April 2nd by the Imperia)|! 
Clothing Office introduces a series of most astonis! 
restrictions, and gives cloquent testimony to the 
general lack of raw material. For some time past n¢ 
clothes have only been obtainable by ticket in retur 
for the surrender of old ones at a fixed tariff. This | 
system has apparently been abused, especially by th: 
wealthier classes, and the new regulations arc dk signed 
to prevent any person from securing new clothes unless 
absolutely necessary. Lists are provided giving 
absolute maximum of clothes of all kinds for im 
women, children and babies, and no new clothes can |» 
bought by those who already possess this neces: 
maximum. For men the allowance 1s as follow 
Week-day suit, one; Sunday suit, one; overcoat, 
workman’s (blouse, &c.), two; waistcoat, || 
two; overall-trousers, two; workman's || 
apron, two; winter gloves, one pair; pocket handker- | 
chiefs, six; shirts, three; vests, three; pants, three; 
socks, four pairs; boots, three pairs; slippers, on 
The allowance women, apart from 1 
regarments, which are also regulated, is:—}j 
Week-day dress, one; Sunday dress, one; extra skirt, || 
one: blouse, two; mantle, one; Wrap, one; dressing: |} 
gown, one; apron, three; winter gloves, one pair; |! 
handkerchiefs, six. The 


German 


ling |] 
sae 


overalls 
workman’s 


pair. dress for 


unde 


insistence laid on winter) 





gloves would sugecs! that cloves at any other time are || 
no longer to be used. i 
FRANCE.--U.S. INTERVENTION-—-STOLEN SECURI-| 
TIES —CROP PROSPECTS AND PRICES | 
CONTROL OF COAL SUPPLY—COLONIAL RAIL } 


WAYS—THE BOURSE. 
(FROM OUR CORRESPONDENT. ) 
Paris, April o. 
Apart from the demonstration in connection with th 
entry of the United States into the war, the Parliamen- 
tary 


situation during the week has presented no | 


features of special interest. The sitting, however, 1 
which M. Ribot, as Premier, and M. Deschanel, as Pre- || 
sident of the Chamber of Deputies, expressed the satis: | 
faction of France at the active participation of the |) 
United States of America in the war will be remem- 
The House 
rose several times in its enthusiasm, applauding Mr} 
| 


bered by all who were present as historic. 
Sharp, the American Ambassador, who was present 
with other Ambassadors in the diplomatic box. The} 
House Was unanimous in insisting that the statements 
of its official representatives ‘should be posted up 
throughout the country, and should be read in all the 
schools. Already the participation of the United States 
has had its effect on the financial condition of | the 
country, more particularly by improving the rate of ex- 
change between France and England, and this 1 
provement is expected still further to develop. 

A very serious situation has been created by the 
action of Germany in invaded territory in France. ‘It 
is common knowledge that the German authorities 
have made a careful valuation of stocks held both in 
Northern France and Belgium, and some months ago 
the French Government legislated with the object of 
preventing neutral bankers dealing in stocks that 
might be stolen from French owners. At the time the 
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French Rentes were excluded from this protection, on 
the ground that nothing should be done that might 
i . je way shake French public credit. Recently, how- 
peel ‘ust before the closing of the session of the 
| Canate, a Bill was passed making it a penal offence for 
|" ,y person, neutral or other, to deal in shares, &c., 
hat have so been stolen. In other words, the Senate 
.. decided that no Amsterdam banker, for instance, 
pe deal in these securities without risking a sentence 
of hard labour if, after the war, he puts his foot on 
‘French territory. The promoters of the measure are 
| very anxious that common action on these lines should 
he taken by the Allies. 
The Ministerial Council has decided to take over the 


























| coal supply of France, including imported coal. As aj lowing table gives a summary of the situation : | 
result of this, coal will be sold at uniform rates, accord. | | 
ng to quality. Detailed proposals drawn up by M. | Mileage Total Average 
Hs r. —- r ee. ee eos Ypen on Receipts Receipts 
Pe ne -r-Secretz of State for \rmame Colony. UE ip Corp 
Loucheur, L nde r-Sec ret ary rf tate fo m laments, ony ana, Dashes | per Riunabe 
| suggest the division of France into three chief zones. 1917. 1916. in 1916. 
'] One of these, that is the western zone, will be sup- ars eaten iid: ame a sia "Pan re 
'| plied by imported coal. It is hoped that in this way | Indo-China ............ 2,064 14,778,457 7,141 
| difficulties of internal transport will be mitigated. The | French West Africa...... 2,629 11,808,110 4,491 
| ae 4 5 : Madagascar ............ 386 3,676,734 9,525 
| distribution of the coal will be controlled by an office | Reunion .. 126 1.601.087 12.706 
: . : ON ve eeeee eee e eee 126 601, 7 
‘}under M. Violette, Minister of Supplies. State and in-} Somali Coast............ 762 3,641,000 4,77 
i . - . y a ae 9 IGE 4143 
i dustrial requirements will take precedence over private | New Caledonia .......... 29 120,265 4,143 
\\ needs, and it is generally expected that coal tickets will ae i : ; + } 
Han: 3K RR SS ; 4 Last ‘Thursday the Bourse closed until over Easter. |] 
| be issued to civilians before long. One of the causes of ie “sei Sheed ok 4 “wage 1 
‘| the present crisis is that transport difficulties have — a See i Unite 1 Sts pias BUCY AS a TCSUR OST 
| id ae. * . . tne decision ol : ic hn © S to come int the war } 
'| made it impossible for England to furnish the 2,000,000 | ‘)"" “* ee ES 20 CORRS Paice a, 
Sage . for ly i ~ | the most marked effect of this decision being the steadv |} 
per month contracted for, only 1,100,000 tons reach-| —. “aggre .iten Ie f ae ar 
. . . . . , rise if alue olf the frane. ‘rench securities have re-j} 
ing France in February and 1,400,000 tons in March. | . “ea ; sincera oaiat seas poiedaas 
» ; or . . . | mained firm generally. ‘The French Five per Cents. |} 
Meanwhile, every effort is being made to increase pro-| ij 88 i le Free : 
. aye . . are now stan nye < OOd.40. rman ic ce *rancet ter 
duction from French mines, so as to ensure an adequate | nid eet “ . " : " ; > , , _ Cre ns i: watrices 
pane aa ts paving a dividend OF 301, is NOW at 1,030. reqadit. tf oncier 
upply lor the ngeray' . . . .| remains unchanged at 683. French Railwavs have | 
‘| The Ministry of Agriculture has issued a series of} , mn . ig ae Hy se oa ae 
: . ‘ ae shown no startling changes, but generally it mav hbe}]} 
|| tables showing the comparative condition of crops on| >. , as oe R — eg? _ i. ssi ie HR. ‘ 1 
. : said that the bourse reflec th ‘eling conhdence of |! 
|| March 1st of this year as compared with the same date | 7" * ' eT ae ard 
|last year. The index figures mean 100 very good, So| ‘"S COUMETY. 
good, 6o fairly good belo a Rit had For The returns of the Bank of France for last week, the | 
s , « 7, » 2 AdsO« is « e «& « ° ° . 1 E 
tha ee : ° ° 4 a } y - c Ss Vv | 
he various cereals ‘the following is the summary | Previous week, and the corresponding week of last year | 
l] table : . - | are as follows :— | 
Fienres in columns below indicate number of departments as classified.) DEBTOR. | 
| | April 5, 1917. Mar. 29, 1917. April 6, 1916. || 
Winter Millet. Reo. Winter | Winter f c f c f 0}) 
| Index Figure | Barley. | Oats. Capital of the Bank ........ 182,500,000 0 182,500,000 0 .. 182,500,000 a 
| ' | . , am ace ete ing Meaytagpess ee " ‘ i ¢ iti api 9 POY, . POV, ee ar) 7" j 
| — |1916.|1917. | 1926. 1917. 1916 |1917. 1916. 1917.|1916.)1917. | Reserve “ato” 0 capital OTE) Ta 2. aattos7s0 14 2. 221080750 14 | 
1100 ... Z ae ery a ae TG cet GR ee tae Reserve of landed property 4,000,000 0.. 4,000,000 0 .. 4,000,000 0 || 
| 8099 tahoe aunt 24; 5! 16) 7) %! 6: 97. 3!) 39! “E | Special reserve ..........- 8,407,444 16 .. 8,407,444. 16 .. 8,407,444 16 | | 
t  pepetibeheee FR 7) 36) 9) 27) 3) 22) § | Notesin circulation ...... 18,749,446,880 0 ..18,459,831,460 0 ..15154629,735 0 
| goge uses is | 32; 35] 44) 51 | 29/ 34) 46 38 Interest on securities...... 68,940,813 23 .. 32,114,924 92 .. 62,830,647 41 
ee een a3) 7) 16) 4) 17) 2) 10) 2) 9 | Bank notes to order....c0-- 3775749 80... 3,195,064 31 .. 10,336,018 45 
 Semaaiete rererd 10) 3) 2) ..| 2) «- | Tl «| 6 | Treasury account .......... 86,112,384 65 .. 173,698,530 36... 45,949,021 25 
[pana ia eit it: i 4, 22 oso es fb es > | Current accounts, Paris.... 1,485,111,750 34 .. 1,613,326,945 64 ..1,310,546,750 32 
[> gbebbeedhbedee | 3) 7] 2) 1) 4) 2) 5) 16) 6 Do _ branch banks 924,881,242 QO .. 927,309,671 0 .. 683,715,076 0 
| Resultenotinown’ "| “7. gt 2t| 2] 21 2] 2] 26] -; | 16 | Dividends payable ..... 1. 4,695,398 11 .. 4,807,368 11 .. 3,914,964 85 
| hie Sls 2 1} 2) 1 2 1 2 i 2 ! Discounts and sundries .... 47,320,954 42 . beg peed 2 oe rte _ 
1} Totals | oy er Pe eer ee ~ | Rediscounts .....ccccccese 18,376,089 0O.. 8,376,089 O.. 7,413, 
| see: _---:---| OF! OY) ori orl sv! er! a7! o7! sv! sr | goeaies .................. 491,748,590 33 .. 412,615,469 0 .. 426,994,470 50 
| The similar dat- os wise 
1 ; — data for various forms of pasture lands are Ns citsvannsimnadinns 22,105,873,743 93 ..21,917,147,973 36 ..17966319,870 25 
i} ¢S toHows: 
CREDITOR. 
| f c f c t c 
Grass and | Grass and . 
iaeesm ete oxen | sate | amie ens MASH SURES SHURE 
| cprasnc, | Hom Crops | Fodder sand ee ee "655,228 99... 490,796 81.. 4,496,198 2 
he wh — | Heres ere eee Paris ens. 253860203 12 .. 225 19014 68 «+ 148,340,578 71 
j i : iia z ~" | Borei ee . 2,355,953 67 .. 2,604, . 1405, 
| | Sctelies). | poraires). | == | tone ta a —— es + 293.978 84 .. 51,506 33 
|| —— | 1916 1917. | 2916. | 1917. | 1916. 1917. | 1916. | 1917. 2 sons naam ues 256,225,157 39 .. 228,577,899 59 .. 216,366,761 0 
| ie! intcaties f-sestensne lances feuneumsices ica he aaam yments 5 . 
H Bbiteess<20s0sserssvasenes {pe 2 | and branches ....ccco-e0. 1,266,005,191 17 .. 1,270,768,995 43 ..1,646,235,C01 93 
h. eeenetes | 22 | “3 | ai | “3 | 15) “2 | 28 | “6 | Advances on bullion ..... . 12,874,000 0.. 12,874,000 0.. 4,290,000 0 
Hs NelGihbieiidies sobs on | a4 | 22 | 12 | 39 | 17 | 12 8 | 21 Do on public securities.. CORI AE 66 «- a * . es 7 
POPC eeeres Sen i. 4} Do by branch banks .... 00, . : ee ron, 
me Meeeeeeheei< svat s'.. 1 1 | . : . : 2 . Advance to State (ordinary) 200,000,000 0... 200,000,000 0 .. 200,000,000 0 
he el ee | 4 | 53 | 47 | 55 | 53) 58 | 47 «| «57 Do for the war .......... 9,600,000,000 0 .. 9,500,000,000 0 ..6,900,000,000 0 
nesltivated shkebedssxcansl. i 2/5/51] 00 ~ | .. | -. | Temporary advancesifioods) 5,000 O.. 5,000 O.. 43,150 9 
not known ........| 1 i £2 2 1S 1 | 2 Treasury bonds - stepet 
ee SS Se a a, Le io Sea of Advances to Foreign 
(ee | 87 | 87 | 87 | 87 | 87 | 87 | 87 | 87 Governments .....++-++++ 2,240,000,000 0 .. 2,210,000,000 0 .. 920,000,000 
A special i Government stock reserve 12,980,750 - .- eae = a enor = 
Maurice Vint Bas been entered into between M. | ,e.dispesee ig 22252 tea0000 -0 :2_100/000,000 0 <7 190:000900 “0 
: lolette, Minister of Revittaillement, and M. | Premises andfurniture .... 46,161,089 37 .. © 46,160,630 37 .. 50,565,784 25 


Fern; > * ° . 
and David, Minister of Agriculture, with the object 
of fixing . : 


hes tes the price of Wheat, and the following scheme 
ye by the Chamber before it rose for 
by raga first instance, all stocks of wheat held 
rent me ly Po be requisitioned and paid for at cur- 
wheat in th urther, 36f a quintal is to be paid for 

€ possession of farmers, provided that a de- 
=—— 


Easter, 








claration is made of possession before April 2oth. Fail- | 
ine such declaration, all stocks of last harvest’s wheat || 
are to be compulsorily purchased at 33f per quintal. | 
Reserves are, however, to be allowed for the private | 
consumption of the grower. Also a special mission is | 
to be sent, by agreement between the civil and military | 
authorities, to ensure the early threshing of wheat still | 
lying in the zone of the armies. Another measure taken || 
by the Chamber to ensure the most economical utilisa- || 
tion possible of wheat in France is the authorisation of || 
the use of barley, buckwheat, maize, and rye as substi- | 
tutes for wheat in the ‘manufacture of bread, the 1 
amount of rye, however, being limited to 30 per cent. | 

Ihe Colonial Minister has published a series of in- | 
teresting statistics dealing with the position of the} 
Irench colonial railways at the end of 1916. The fol- 
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*. -43,704782 7... 12,927,043 56... 5,297,405 26 
tellement $407,137 62 .. 8,407,137 62 .. __ 7,346,780 45 
Sundries ........- coocccece 489,516,844 30... 462,952,496 62 .. 324,221,505 85 


——— 


Total ...eececeseeeee+22)105,873,743 93 ..21,917,147,975 36 ..17966519,870 25 
BANK OF FRANCE RATES. 
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ITALY._BANK OF ITALY REPORT—THE NEW 
LOAN—MONEY MARKET. 


(FROM OUR CORRESPONDENT.) 
Turin, April 4. 


Tue report of Signor Stringher, director-general of the 
Bank of Italv, to his shareholders contains much inter- 
esting matter. The most important financial operations 
of the Bank of Italy were, of course, for State ac- 
count. After the War loan of January, 1916, which 
gave 2,100 millions lire of fresh money, comprising 300 
millions subscribed by the banking corporation of issue, 
the bank issued in June and October Treasury bonds 
for 3 and 5 vears, at 5 per cent., which produced 1,700 
millions lire. Tie Treasury bills increased during the 
year by over 2,700 millions lire, and the paper notes in- 
creased also by 7oo millions lire. The total banking 
and State note issue increased from 2,682 millions lire 


on July 20, 1914, to 6,330 millions lire on December 
30, 1916. 


The last War loan, in 5 per cent. Consols, issued at 
90, had given, up to to-day, over 3,610 millions lire, 
entirely sold to the public, the banking corporation of 
issue having also disposed to the public of all the 
guaranteed sum. Of the said 3,610 millions, 2,490 
millions were of fresh money, 104 millions of Exchequer 
bills, 427 millions of five-years 4 per cent. bonds, 396 
millions of three and five years 5 per cent. bonds, ‘and 
79 millions of foreign State and railway securities 
(rentes and bonds). Foreign securities in possession of 
Italian capitalists were of not very great amount— 
Signor Stringher values them at a maximum figure cf 
Soo millions lire, comprising the securities of enemy 
States. The subscription list for the War loan will 
remain open in the Erytrean and Benedir colonies and 
in the foreign countries oversea up to May 31. Up to 
date the foreign and colonial subscriptions have given 
63 millions lire, which have to be added to the said 
3,010 millions lire. 

The gold held by the three banks of issue—Bank of 
Italy, Bank of Naples, and Bank of Sicily—and by the 
State Exchequer decreased between May, 1915, and 
February, 1917, by 490 millions lire. 

An interesting feature of the money market in Italy 
has been the abundance of money 





for day-to-day 
loans, short bills, and Stock Exchange loans. Good 
commercial paper was scarce, and the discount opera- 
tions of the Bank of Italy decreased in number from 
1,880,301 in 1915 to 737,561 in 1916, and in amount 
from 3,296 to 1,817 millions lire. While the official 
bank rate was 54 and afterwards 5 per cent., the Bank 
of Italy was obliged to diminish the rate to 4.50 per 
cent. in the 29.69 per cent., and to 4 per cent. in the 


5-29 per cent. of the discount operations. Ordinary 


banks did go even lower, as the dominant rate in the 
free market was 44 and 4 per cent. Signor Stringher 
explains the scarcity of good bills offered to the banks 
for discount by the decrease of the purely private trans- 
actions and the increase of the war transactions of the 
State, which pays cash in paper notes. The increased 
paper circulation floods the market and forces the rate 
for short bills to a low figure. The Bank of Italy has 
made a vigorous effort to popularise the use of cheques 
with a view to restricting the note issue. The cheques 
issued by the bank during the past year were 3,002,938 
in number, for a sum of 16,920 millions lire, with an 
increase of 4,368 millions lire over the vear 1915. The 
mean circulation of the bank cheques was 3,326 millions 
lire, with a mean life of seven days. 





| 
JAPANESE POLITICS, COMMERCE AND FINANCE. |! 
(FROM OUR CORRESPONDENT.) 

TOKYO, March -, 
JAPAN is now preparing for the general election o 
April 2oth. The main issues are the popular dissatisf, 
tion with the Government’s new policy in Ching a; 
the Cabinet’s insistence on a super-party minist 
both of which the party politicians and thei 
sympathisers are utterly opposed. 

Public interest in Japan still centres largel) 
question as to whether China will sever relations with 
Germany. In accordance with the new policy of 
Tokyo Cabinet there is little doubt that China 
left to her own decision as to whether she will j 
Allies. China still owes Germany 100,000,000 1: 
the Boxer indemnity, and it certainly would » +t 
the interests of the Allies to have this paid now. Japan 
is expecting the visit of a special envoy from China, 
and the Japanese Minister in Pekin has already arrived || 
in Tokvo. The general impression is that there is 
good deal of negotiation going on, involving Chin; 
America and the Allies. 

Japanese munition workers are still busily occupied in|) 
completing orders placed by Russia last vear, most of 
which are reported to near completion by midsummer. 
Consequently the 60,000 workers in the Japanese! 
arsenals are already beginning to decrease, the totai|) 
now being about 54,000, representing 26,000 in Tokvo 
and 28,000 in Osaka. No new orders have been received 
from Russia for some time, chiefly on account of dith-| 
culties in arranging financial accommodation ; but there | 
is talk of a proposal from Russia to raise further loans| 
in Japan to the extent of 200,000,000 yen, in portions 
of 50,000,000 yen each, and it is possible that the banks |) 
may be able to arrange it. In any case, the munition 
workers will be kept busy for some time after foreign || 
orders are filled, as the depletions of the Imperial maga- 
zines and armoury must be made up. Thus, after the| 
war, Japan will find herself with new military equip-| 
ment, having passed on most of the old to the Allies. 

General conditions of trade are not quite so bright 
as they were in the first weeks of the vear, though | 
exports are still steady. Improvement in trade with || 
China is particularly marked. From December to} 
March Japan had practically no rain, which had an un-), 
favourable effect on the vegetable market. Flour has || 
fallen, owing to shortage of bottoms for export. Beans || 
have advanced owing to increased orders and exports. || 
Tin and antimony have risen, though zinc remains tie }) 
same. Owing to decline in demand the muslin factories || 
have decreased output, and the market for dyestuffs ts |) 
suffering depression, though the better qualities of im- 
ported dyes are still scarce. A genera! rise in wages| 
and a continued scarcity of raw materials tends to cause 
advance in prices everywhere. Recently there has been 
a marked demand from America for Japanese furs, 
especially fox, with a consequent rise in price. 

The silk trade will be somewhat seriously affected bs 
the ban on imports in belligerent countries. America 
has been Japan’s largest customer in this line, and a> 
present conditions in Britain are expected to cause 4 
decline of American silk exports to that country 4 
decline in demand for raw silk from Japan 1s anticr 
pated, leading to large offers in the market. Last year 
the value of Japanese silk exported to France was con- 
siderable, owing to decrease of output in that count’). 
The value of Japanese silk exports to England °* 
about 32,000,000 yen, as compared with a value ¢ 
224,000,000 yen to the United States. 

Owing to treacherous fluctuations in the <n 
market and Japan’s increasing dependence industrial} 
on this commodity, the authorities are paying increasins 
attention to cotton cultivation. Japan entertains — 
hope of making herself ultimately independent 0! 
America and India for raw cotton. Recently there has 
been a marked increase in the stock of raw age 
stored in the Osaka warehouses, amounting to oS 
bales in all, due chiefly to imports from India. ' “ 
represents some 115,685 bales more than this time "> 
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vear. Cotton exports at present, for the most part grey 
hirtings, sheetings, and drills, go to China, Korea, 
and India. Copper is steady, in spite of fluctuations in 
the market between America and Britain, chiefly be- 
cause the latter country has been acting for Russia and 
France in the purchase of this metal for war purposes, 
thus preventing speculators from playing one Ally off 
against another to force up prices. The Associated 
Paper Guilds have met and decided to advance the 
prices half a sen per pound for printing stock. Coal is 
now almost prohibitive for the poorer classes, and some | 
ye said to be burning beancake. Sugar is also show- 
ing a considerable advance in prices. 

fhe total gold holdings of the empire are 
ported at 718,000,000 yen, though there has recentlv 
heen a slight decrease. The total issue of the Bank of 
Japan notes now amounts tO 433,970,000 yen, as com- 
pared with 330,080,000 this time last vear. Of the 
national specie holdings, 224,000,000 yen is at home 


1OW Tre- 





and 494,000,000 abroad. Most of the increase in specie 
has occurred abroad. It is reported that Japanese 
bankers will shortly undertake the first instalment of 
the new Russian loan amounting to 50,000,000 ven, 





terms not vet settled. 


ARGENTINA._-THE BUDGET: PINANCE AND 
TRADE. 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, March 12. 
lute President of the Republic, tired of the dilatory pro- 
ceedings of Congress, and especially of the Senate, 
issued a decree withdrawing the bills pending before it, 
and declaring the special Session closed. The Bill 
authorising the negotiation of a loan for the consolida- 
tion of the floating debt and bills relating to the issuing 
of bonds for different objects, to the creation of an 
Agricultural Bank, to the formation of a National Mer- 
cantile Marine, and to a plan of agricultural colonisa- 
tion, are therefore postponed till the ordinary session 
of the current year, commencing in the first week of 
May. Fortunately, the Budget was sanctioned by both 
Chambers, so that the National Executive can collect 
the ordinary revenue and expend it in the payment of 
the interest on the public debt, and in the fulfilment of 
the services of the Administration, but the loans ob- 
tained for short periods have had to be renewed, even 
one for so small an amount as $2,500,000 gold, and 








NORWAY.—A NEW LOAN-—MONEY AND STOCKS. 
(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, March 17. 
fue most prominent financial event in Norway during 
the past fortnight was the arrangement of a Govern- 
ment loan of 30 million kroners at 5 per cent. The loan 
1e 


was entirely taken over, at a rate satisfactory to t 


1 
State, by banks and, especially, by savings banks. The 
latter institutions during 1916 have accumulated con- 
siderable savings from the people, and so the arrange- 


ment of the loan offered no difficulty. On the contrary, 


than 37 millions (about (2,100,000) was 


“~~ 


more sub- 
scribed, and the Government resolved to close with the 
offer, and accepted the whole amount. To meet con- 
tingencies, the Government will, most likely, be em- 
powered by the Storting to raise other loans, as occa- 
sion demands, up to 80 million kroners. 

The money market remains well supplied. The bank 
rate stands unaltered at 54 per cent., and the stock of 
gold in the Bank of Norway has undergone no marked 
fluctuations. 

As might be expected, the foreign exchanges, on 
account of the impediments to importation, remain very 
low. There have been some ups and downs, and to- 
day sterling stands at 16.30 kr to the £, reichsmark 
at 55 kr to 100 marks, franes at 58.65 kr to 1oof, and 
dollars at 3.45 kr to the dollar. specially noticeable is 
the enormous drop of reichsmark to a low-water leve! 
of 55 kr—a low level without precedent. The norma! 
rate is 89-89.50 kr to 100 marks. 

The Stock Market retains a normal aspect. Most 
shares, including shipping shares, have been gradually 
improving, and business at times has been quite brisk. 
The difficulties of importation, involving a_ great 
scarcity of several of the necessaries of life, are, to- 
gether with the uncertainty of the definite attitude of 
America to the German submarine war, causing a good 
deal of anxiety. Prices of all articles are constantly in- 
‘easing, necessitating higher wages to working 
People ; and this circumstance, coupled with the diff- 
machines possibility of getting from abroad such 
eden Nh me - is “yp manufactured in this mb 
completing Ponte of new industrial undertakings or 

The ps Bae ath course of building. : me 

é en for Norge has just published its 


—— — 


pier The turnover was 14 milliards kroners, and 
Ay 8 millions. This is, both as to turnover and 


itself a record of the previous operations of the bank 
» and also of any other Norwegian bank. 
—_—_—_—_— 








another for $3,250,000 in Treasury bills, for which the 
Government has to pav interest 
eent. per annum. 


at the rate of 64 per 


The Budget for the current vear fixes the expendi- 
| ture at $381,537,701 m/n, equivalent to £.33,308,846. 
lhe revenue is estimated at $370,063,741 m/n, equal to 
£:32,307,152, and there is thus a deficit of 4,1,001,694 ; 
but as the estimate of the revenue includes bonds to be 
issued to an amount equivalent to £.3,634,790, 
authorises payments in bonds and obligations (certifi- 
cates bearing interest for work done and materials 
supplied) amounting to £.381,507, the actual deficit is 
£,5,017,991. . . 

Phe receipts of the Custom house of the capital to the 
1oth instant (Saturday) amounted to $19,353,429 m/n, 
exceeding those of the « orresponding pel iod of last year 
by $125,256 m/n. 

In the first half of February the internal taxes pro- 
duced $3,468,028 m/n, including $1,931,931 from 
tobacco, $597,907 from beer, $332,014 trom alcohol, 
$282,246 from alcoholic liquors, and $118,306 from 
matches. 


ment bonds for $55,254,373 m/n. 
and copper money in circulation 
$1,013,110,716 m/n. The stock of 


the prices are firm for good qualities. 
of cattle, which had fallen off 
consequence of the large numbers 
again. 
or less number brought to Buenos Ayres. 


Crédito Argentino bonds of the issue 
$88.50 per cent. 

During the week ending March 3rd the 22 wells ot 
the Comodoro Rivadavia exploitation yielded 5,742 
cubic metres of petroleum. 


1gO5 


year’s expenses, the total amount voted for the year 
5 . . ~ - : / rt: . P . ; 1 
by Congress being $16,000,000 m/N. The National 
Government has withdrawn the prohibition decreed on 


ing from Yorkshire, where the¢e had been an outbreak 
of foot and mouth disease. 


navy. 


wethers and 20,579 of lambs. The Sansinena Company 
has despatched by the ‘* Highland Brigade 





and | 


The Caja de Conversion held at the close of 
business on Saturday $261,588,950 gold, and Govern- 
; The paper, nickel, || 
amounts to}! 
wool in the 
Central Produce Market is reduced to 5,220,000 kilos ; 
The prices | 
considerably in |} 
brought to} 
market, owing to the want of grass, are now rising | 
The prices of sheep depend upon the greater 
The highest 
price on Saturday for Lincoln wethers was $19.80 m/n. | 
~ Cedulas Argentinas of the closed issue are quoted on || 
the Bolsa at $94.10 m/n, those of the first series of the | 
last issue at 93.30, and the second series at 92.20. | 
tin realise 


The Government has paid 
the Exploitation Committee $808,133 on account of this 


January 11th of the importation of live stock proceed- 


The National Executive 
has authorised the purchase of 5,000 tons of Chilian 
coal from Lota, for the use of the Argentine ships of the 
During the week ending on the 8th instant there 
were exported 65,563 quarters of frozen beef and 31,122 
quarters of chilled beef; also 45,725 frozen carcases of 


2,935 
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quarters of frozen beef, 9,789 quarters of chilled beef, 
1,493 frozen sheep, and 1,700 frozen lambs ; also by the 
‘* Highland Loch ”’ 1,760 frozen sheep and 1,212 frozen 
lambs. The exports of grain to this date have been 
as follows :—Wheat and flour, 435,000 tons; maize, 
260,000 ; linseed, 28,000 ; oats, 60,600. The early sown 
maize is an almost total loss; the late sown is in good 
condition, owing to the recent bounteous rainfalls. The 
losses were caused by drought, and by the ravages 
of locusts, and of a small worm called ‘* isoca.’’ The 
maize harvest will take place in June to August. The 
prices of grain, fixed officially by the Cereal Chamber 
of the Bolsa, are as follows, in paper dollars per 100 
kilos :--Barletta wheat for Europe, 14; maize, 8.80; 
oats, g: linseed, 21.80. 

There is little improvement in trade. A failure at 
Villa Maria has been announced, with liabilities amount- 
ing to $1,200,000 m/n, and assets estimated at only 
$700,000. 

Two more judges have decided the question of exemp- 
tion from taxation under the Mitre law in favour of 
the Western Railway Company. The railway com- 
panies have agreed to bear 25 per cent. of the losses 
that may be incurred in the loans of seed to agricul- 
turists, and also to assist in the distribution of it. 

An Antofagasta correspondent writes that the 
oficinas of the nitrate companies are working all dav 
and night, and on Sundays, to meet the great demand 
and to obtain the high prices now paid. 





SPAIN.._NEW LOAN SUCCESS—-HIGH PRICES AND 
STRIKES. 


(FROM OUR CORRESPONDENT.) 


Maprip, April 3. 

Ox March 29th the Bank of Spain opened the sub- 
scription lists of the new Government loan of 1,000 
million pesetas. One of the first bank subscriptions 
was that of the Casa Urquijo for 296 millions, the 
Marques Aldama subscribed for 365 millions, the Rio de 
la Plata for 130, Calamarte 7o, Credit Lyonnaise 50, 
Hispanus Americano 300, Banco Espafiol de Credits 100 
millions, Count Romanones, Spanish Premier, 12 mil- 
lions, Bauer 25 millions, Post Office Savings Bank 
2,750,000 pesetas. Very important subscriptions were 
made by the Madrid Exchange brokers on behalf of 
their clients, one alone for 26 million pesetas. 

The banks granted during the day 
pesetas of loans. 


100 million 
The subscriptions in the provinces 
were very important, specially in Barcelona, Bilbao, 
Zaragona, Oviedo, and Seville. Even a small town 
like Avila showed 106 million pesetas. Valladolid, 
in spite of the state of siege proclaimed in that city 
two days ago, subscribed 100 pesetas of the new loan. 
Before the Bank of Spain closed its operations the 
loan was covered 21 times over. 

Many of the constant strikes have led to riots in the 
provinces. Owing to a butchers’ strike for two days, 
there was no meat for the Madrid public. The 
conflict is not vet settled. Other articles of 
food have increased enormously in price, and the 
pretext given is that much is exported to France, 
which the Government denies. The only thing cheap is 
fruit. Oranges are 25c two dozen. Eggs up toa month 
ago cost 25c¢ each, but they are more plentiful now. 
The discontent caused by the high prices has gone on 
increasing. The Liberal Cabinet has, up to now, 
faced one difficulty after another in a_ conciliatory 
spirit, but has now had to take a more energetic atti- 
tude in view of the manifestation that has taken place 
in the Workmen’s Club, or ‘‘ Casa del Pueblo,’’ where, 
after a meeting of Socialist delegates from nearly all 
parts of Spain, a document was drawn up by the prin- 
cipal Socialist leaders inciting the working-classes to 
prepare themselves for public rebellion. ‘The Govern- 











i 
SE 


ment proceeded to close the Casa del Pueblo and to arrest 


the ringleaders. Among them there are eminent men. || 
After a Council of Ministers, the Cabinet submitted |! 
for the Royal signature the suspension of guarantee. 
for all Spain. The police have found firearms jy | 
several houses inhabited by Republicans and Socialists | 
The Government has declared that the whole nation 
is quiet and strikers are returning to their work. In|! 
Valladolid alone the state of siege was declared after | 
serious riots and an attempt to stop the trains. 7 

The relations between Spain and Portugal are iil 
friendly, and the visit of Alfonso Costa to Madrid has. 
caused a very favourable impression in financial and), 
commercial centres. The Portuguese Minister of'! 
Finance visted Count Romanones, and was two hours || 
in the Palace conversing with the King. Senor Cos: i 
stated that there were already 35,000 Porty ! 
fighting in France, among them his own son. 


j 











NOTES FROM NEW ZEALAND. | 

(FROM OUR CORRESPONDENT.) 1 

Tue purchase of the whole of our 1917 clip seems to |) 
be going on satisfactorily. A good deal had 
purchased before the negotiations commenced, and this, || 
too, in some cases was taken over; but it is not yet} 


been 


fully known what arrangements were made; for the | 


rest there seems to be fairly plain sailing. The 
Government are paying 55 per cent. over 1913-14 


prices, and although this does not work out at the 
recent current prices in London, the price was accepted 
by a large meeting of all concerned. There was an 
evident deal with the question all 
round, and the Minister of Agriculture, who was in 
the chair, the 

ability. 

The wheat question is another trouble. Wheat has 
not paid to grow in most years lately, and of recent 
years the farmers have turned their attention to other 
and better-paying crops. When the war commenced. 
Mr Mance urged the farmers to put in more wheat, to 
Which there was a ready response, and about 100,000 
acres extra were sown with that cereal. The result was 
most unsatisfactory ; the crop was poor, the costs were 
heavy, and the Government prohibited export at a 
time when a good price could have been obtained 
owing to the dry season in Australia. This could have 
been replaced after the Australian harvest at a less price 
than secured. The price fell to 4s 6d, rendering the 
situation worse. Farmers did not naturally put in as 
great an area last season as the previous one, and now 
the crops are turning out disappointing on the whole. 
\We shall therefore have less than our requirements 
grown in the Dominion. The Government have fixed 
the price, averaging about 5s 8d per bushel, for this 
season, which will not further encourage its production. 
An inquiry was held in Christchurch (Canterbury and 
North Otago are our chief wheat districts), and the 
Minister asked the farmers what price would induce 
them to grow wheat for next season. Their reply was 
bs 3d. After much Press discussion, in) whieh 
farmers were twitted with being unpatriotic because 
they asked the above price, the price guaranteed for 
next season is 5s 3d, f.o.b., and the Government take 
the power to this to ss 10d if circumstances 
Warrant it. Wheat for export in Australia cannot be 
bought for less than ss 6d, and with freight, &c., the 
net cost here is 6s 3d to Gs 6d. The difficulty of Jabour 
in harvest is considerable, and the rates high; 2s a 
hour and found has been paid (the general rate being 
1s 6d an bour and found), and with the increasins 
numbers going out of the country, farmers are afraid 
that the cost of production will be increased, and are 
dubious about growing wheat under the circumstances. 
Of course, the Government is between two stools. 
Cheaper bread for the townspeople is demanded, and 
on the part of the farmers a reasonable guarantee ' 


desire to fairly 


managed meeting with considerable 


raise 





required before they will engage in a doubtful venture: 
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—— 


the many indirect good results of the 


, 


f being resurrected as ‘25 te 


, 


‘ Eagle ’"! Why not “ Lion’ 





‘ 


‘| eold). to be called ‘ 


according to the usual metric notatic 


‘deks.’’ ‘‘ hects,’’ ‘* kils.’’ 





or at the most three, coins or notes. 


ad incinatarntooe 
a 


bronze. Only nine coins altogether. 
During the transitional period 


t 


HH} Ol 


hee : : 
j Che conversion of old to new 


or three-farthings, thus :— 
£2 128 63d=6.3075 ( 


the 0 for od, or o cents: the 7 for 
5 tor riod, or 5 decimils. ‘Total, 
O.E.D, 
Mr 
Currency for the English-speaking 
} . ; 5 
dencies, 
DOssible,. 











Why not a ‘ double-do 


= 


\1578) at the end of Chap. XIV. ? 


and if the J 
their unit the ‘ 


f ex urse, 
to come 
what 


; it professes to be, that is, 


cr © 4 

rh weed circle of the earth from 

pant along the surface of the 

Ola second’s 
S 39.3708 inches. 

Senet 








short, being ‘‘ mils,’’ ‘* cents,”’ 


Fetters to the Editor. 


DECIMAL COINAGE. 
yO THE EDITOR OF THE ECONOMIST. 


Six. —Decimal coinage looks like coming as one of 


, War. 


Mr A. Law’s letter (the Economist, April 7th) is help- 
ful, but the gold sovereign must be scrapped, instead 
‘npences ”’ 
opathic dose of gold-dust, as he suggests for his 

I : 

Let a new standard-unit currency note, value Ss 4d, 
oo pence (nominal value about 47 grains of pure 
one val’’ (value), be issued, with 


| suitable multiples in notes, and sub-multiples in nickel 
ll and bronze coins. The multiples should be named 
ll ** dekavals,”’ ‘*hectovals,’’ and ‘* kilovals ’’; the sub- 
| multiples ‘‘decivals,’’ ** centivals,’’ and * millivals,”” 


my: the names, for 


There should be one, two, and five coins 
in each denomination (as also in the metric system), to 


facilitate making up any sum from one to ten with two, 


As for material, the decival coins, one, two, and five, 
might be of nickel, with milled edges; the centival 
coins nickel, with plain edges; the millival coins cf 


our pres 


standard coins, and our silver and bronze token cur- 
rency, would be available: the penny as cent, 3d as 
3 cents, 6d, Is, 2s as 6, 12, and 24 cents, half-crown 
and crown as 3 and 6 decs., tos and 20s as 12 a1 
decs. The present £5 note would be worth 1 

When the new currency, notes and coins, is ready, 
the old currency should be called in and exchanged at 
|| banks and post offices for the new at the above rates. 
|| There would be no difficulty here, for the value of the 
|| token coinage as bullion is less than the exchange 
|| Value, though the Treasury would profit to the extent 
the difference in value between the silver and the 
| nickel, The fate of the gold currency is uncertain. It 
|| would probably follow Gresham’s Law! 


currency 


er “- . 

would be effected, when necessary, by reducing to 
pence, marking off the last two digits as decimals, and 
adding 25, 50, or 75 for one farthing, one halfpenny, 


vals). 


.e., the 6 stands for 600d ; the 3 for 30d, or 3 decs ; 


5d, or 7 


630 i 


Law rightly desiderates an identical unit of 


races an 


suggesting the dollar-cent notation as the onl, 


llar-cent 


not 4 P 

“dso as proposed by the late Professor W 
sueme in * : 4s 
ysvons in ** Money and the Mechanism of Exchange 


It is su 


to”’ the U.S.A. (our latest ally) to meet us so far ; 
-atin Union countries would also make 
We should hay _fea-trene piece,’’ instead of a oy 
wold eee practically half the population of the 

using the same unit of currency. 
metrical weights and measures have got 
» too, as Mr Law says, though the metre is nof 


1TOH0G0000 


Pole to 


sea. The length 
pendulum at the Equator would be pre- 
ches, whereas the 


‘ decs,’’—vals, | 


79,d = 630}d. 


by il 


or notes 


ent gold 


1 24 


1 
> vals. 


notation 


, 


mils; the 


d depen- 


(penny) ”’ 
’, Stanley 


relv ‘‘up 


part of 
Equator, 


In another letter 1 should like to be allowed to ex- 
ain a sure, but hitherto unpublished, method for 
securing the stability of an inconvertible paper cur- 
reney, such as that above described. A most essential 
requisite, of course. 

KustTAceE G. EDWaARDs, 

Major, Royal Artillery (retired). 
61 Clifton Park road, Clifton, Bristol, 

April rith, 1917. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—If a decimal coinage is adopted for this 
country, why need we Americanise it, as suggested by 
the correspondent in your issue of the 7th inst.? We 
may just as well have our own system as France, 
Russia, or anv other country. To adopt the suggestion 
of vour correspondent would mean the recalling of all 
gold coins at present in circulation here, Australia, and 
New Zealand, and that would practically disorganise 
matters, and no doubt lead to complications owing to 
; 


ilue of the sovereign and half- 


SOoOvVvere 1? 
On February 21st | wrote to vou as follows :— 
Phe letter sent by a Belgian friend, and appearing 
our issue of the 17th inst., is certainly one of in- 
terest anent a decimal coimage. 


In support of the siuilling basis, I place before you 

i > I ¢ 
a proposal (also based on the shilling) recently made by 
me to the Manchester and District Decimal Association, 


e a simpler solution of the coinage ques- 


as pres antin 
tion with a view to its decimalisation, than the one 
based on the florin as put forward by the Manchester 
nd District Decimal Association, and also mentioned 
by a writer in vour issue of February 3rd.”’ 
lhe proposal Was ¢ 
20s gold piece, remain the 
standard, ane other coins down to and in- 
cluding the shilling. Then subdivide the shilling deci- 
mally into 100 ‘centims’ (newly coined word), in- 
volving the recoinage only of the coins below the 
shilling—namely, the present sixpences, threepences, 
and the copper coins. The ‘ sixpence’ would then be- 
cntims,’’ the threepence 25 ‘ centims,’ the 
penny 1o ‘ centims,’ and the halfpenny 5 ‘ centims.’ If 
the respective new coins clearly bore the figures 50, 
23, 10, and 5, according to their ‘ centim’ value, the 
public would easily familiarise itself with the new 


iis t the Ooverelo} yr 
Let the sove eign, of 

1 
| preserve all 


come 50 


‘Whilst the gold sovereign would remain undis- 
turbed as the country’s gold standard, all values would 
be expressed in. shillings and ‘centims’ (° centim’ 
representing the one-hundredth part of a shilling), 
thus : 

Decimal Value in 
Shillings and 


Centims. 

Coins. 8. C. 

( Sovereign (gold, standard) ..........-++++- 20.00 

| Half-sovereign .........0+-eeeeeerereeees = 
DENTE Rasa 4506s J bmimameinan jresewdnmieeeeas d 

Old Y Half-crown........-seeeceececeececeeeess 2.50 

| Florin ......-seesseeeces damian eaneeees 2.00 

bn. a cs cccencsccensvedccenccess ome tae 

{ Half-shilling (hitherto 6d) ........-- 0.50 

_— Qvarter-shilling ( ,, Sd) ---+--ees 0 25 

“e€W* Venth-shilling a 6a 0.10 

| Half-tenth-shilling (_,, 4d) ...-6- cece) eae 


(** Note. —Fourpenny pieces and farthings regarded as 
obsolete.) The proposal appears to present the mint 
mum of difficulties, and to have far greater chances of 
success than the florin basis.’ eae 

So far as I can see, with this system, not a singic 
coin need be recalled, and the only alteration would be 
the new name of the coins- “VIZ. half-shilling, or 50 
‘* centims,’’ &c., and these could be put into circulation 
as is done at present, and all the old issue of worn 
withdrawn.—Yours very truly, 


coins gradually 
¥s M. RoBINson. 





83 Willows lane, Accrington, April roth, 1917. 
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Books and Publications. 





A LAND POLICY FOR SMALL HOLDERS.” 
‘“THESE lectures were delivered as part of the 
Imperial Studies Series inaugurated by Lord Milner. 
My object in publishing them is to emphasise the need 
of a new outlook.”’ Thus writes Mr Turnor in the 
preface to an excellent book, ‘* The Land and _ the 
Empire.’’ But these lectures do more than merely 
emphasise the need of a new outlook ; they set out a 
sober policy of land settlement and educational needs, 
and, taking a glance into the future, give us some 
idea as to what an organised agricultural policy shou!d 
be. Years of patient propaganda for land reform fell 
upon heedless ears, but Germany’s blow below the 
belt has supplied a more cogent argument. The result 
has been much literature upon agricultural matters by 
writers with considerable enthusiasm but little practical 
knowledge. Mr Turnor brings a ripe experience to 
bear upon his subject, and even if one is not always in 
agreement with nis views, his book should command 
attention. The case for the smallholder as against 
the contentions of the large-farm school, is fairly put; 
indeed, is is difficult to understand how anybody can 
still hold the small farmer to be an economic failure 
when the remarkable success of the smallholder in Ger- 
many, Denmark, and Italy is considered. On the ques- 
tion of credit facilities, it is not altogether true, as Mr 
Turnor supposes, that people are fearful in lending 
money for agricultural development; the chief diffi- 
culty of the financial aspect is the present uncertainty. 
The British investor is willing to finance the small land 
cultivator in Egypt and the Argentine agriculturist, and 
he is quite content as long as the investment shows a 
reasonable yield, but it is generally supposed that the 
Board of Agriculture has some scheme of land finance 
prepared and carefully filed away. The private capital- 
ist is naturally shy of embarking upon a_ financial 
enterprise when he may be suddenly confronted with a 
powerful policy of State competition. Until the 
Government makes a definite statement as to its inten- 
tions on the subject, progress will be strangled. 





* The Land and the Empire.’ By Christopher Turnor. 


(London) John Murray. 3s 6d net. 





ORGANISATION AND EFFICIENCY.’ 


To concentrate upon the conduct of the war and to 
leave ‘‘ after the war’’ to take care of itself is a policy 
which commends itself to one section of thought in 
this country. To combine devotion to the supreme pur- 
pose of victory with systematic preparation for after- 
the-war problems is another and a more statesmanlike 
policy. Among its supporters is Mr H. E. Morgan, 
whose book, ‘* Business Organisation’’ stands as an 
eloquent plea for this point of view. Mr Morgan is as 
businesslike in compiling his book as he wishes busi- 
ness men and statesmen to be in preparing for coming 
problems. In the course of 43 chapters he discusses 
practically and concisely, though not, of course, ex- 
haustively, many of the chief aspects of the problems 
which will confront this country when peace returns, 
and points the way to their solution by preparation 
during war. Outlines of national organisation as 
well as details of business organisation are discussed. 
For general jnterest, perhaps, the most striking chapters 
are those on ‘‘ The Industrial Outlook’? and ‘* The 
Human Factor in Manufacture.’? The latter discusses 
some of the causes of labour unrest, while the former 
deals with the industrial adjustment to peace condi- 
tions. Unless all matters relating to this readjustment 
and the return of labour from the Army ‘‘ have been 
carefully and thoroughly considered beforehand, they 
will not be satisfactorily dealt with before considerable 
misery and anxiety have been suffered.”’  ‘‘ Every 








? : Business Organisation.” By H. E. Morgan. Eveleigh Nash. 
5S net. 





ta Ls. 
business man,’’ writes Mr Morgan, ** who is not Called 


to other national service, should be making plans and 
adding to his knowledge against the time when he can 
increase his foreign trade.......... Every new customer 
in foreign markets, every order from a foreign source 
increases the available employment for the British 
people.’’ We shall, after the war, be burdened by the 
charges of a colossal war debt, and, as Mr Morgan 
points out, the only way by which we can maintain a 
reasonable level of profit for our manufactures and 
avoid the danger of unemployment or low wages for 
our workmen is by a vigorous effort to cheapen pro. 
duction by the elimination of waste and the adoption 
of improved methods, and to extend our export trade 
in those markets which have remained unaffected by the 
war, or, like America and certain other neutrals, de- 


rived a profit from the necessities of the belligerents, 











BOOKS RECEIVED. 


Turkey and the War. By Vladimir Jabotinsky. (London) | 


T. Fisher Unwin. 6s net. * 

The Awakening of an Empire. 
(London) John Murray. 

Russian Realities and Problems. By Paul Milyoukov, 
Peter Struve, A. Lappo-Danilevsky, Roman 
Dmowski, and Harold Williams. Edited by J. D. 
Duff. (Cambridge) University Press. 55 net. 

The Canada Year-Book, 1915. (Ottawa) Department of 
Trade and Commerce. 51. 

The United States and the War. By Gilbert Vivian 
Seldes. (London) George Allen and Unwn, 
Limited. 2s 6d net. 

England's Financial Supremacy. (London) Macmillan and 
Co., Ltd. 3s. 

A translation of ‘‘ Die Enghsche Finanzvormascht: England's 
Falsche Rechnung : Deutschland und die Erbschaft der City '' from 
the Frankfurter Zct‘ung. 

Bankers’ Magazine. April, 1917. 
and Sons, Limited. 1s 6d. 

Bankers’ Magazine. March, 1917. (New York) Bankers’ 
Publishing Company. 50 cents. 

The Compendium. March, 1917. (London) Commercia! 
Compendium Company. 2s. 

Has an interesting leader on ‘' Barges for the Coal Trade.’ 

El Economista Uruguayo, March, 1917. (Montevideo) 
Calle Zabala 1441. 

Giornale degli Economisti e Rivista di Statistica. March, 


By kK. G. Webster. 
6s net. 


(London) Waterlow 


1917. (Kome) Piazzale Flaminiog. Lire3. 
L’Entente. February-March, 1917. (Rome) 10 Via 
Calamatta. 3 fr. 


A political and economic review. This number contains an 
interview with Commander Capel Cure, the British commercial 
attaché at Rome on business relations between Italy and Great 
Britain ; also articles on Italian industries, inciuding textile imports 
and exports. 


The War in Italy. 
Fratelli Treves. 


Volumes IV., V., and VI. (Milan) 


3s net each. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
Ticker. | ACCOUNT. 
April 26. April 27. 

The Stock Exchange markets have been swayed by two 
conflicting influences, the splendid news from the Wester® 
front being tempered by vague apprehension of the position 
in Russia, where political factions are said to be calling tor 
peace. This last has exercised restraint upon the ballishnese 
engendered by Sir Douglas Haig’s despatches, the entry © 
America, and the recent fall in the Bank rate. But the robust 
strength of all gilt-edged stocks, unabated by the new Com- 
monwealth issue, pays eloquent tribute to the serene 
confidence of investors, who complain that brokers com 
tinually report “no stock” when the former want to buy; 
moreover, their ranks will be swollen by others with worth 
to reinvest from proceeds of another long list of securitie 
requisitioned by the Treasury. full 

The new War Loan is well maintained at 95 for the wo! 
paid 5 per cent. issues. Consols and India fe ee 
stocks are good. Home Railway prior charge descriptio 











show rises ranging from 1 to 6 points since the Stock 
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Exchange reopened after Easter. 
on by railwaymen for another substantial advance 
in wages has not dimmed the brightness of the markets for 
the ordinary and deferred stocks. The Scottish division is 
noticeably good. Undergrounds have begun to recover, and 
jow-priced stocks are being picked up by the speculative 
investor. Americans broke in the early part of the week, to 
rally smartly later on, and Canadian Pacifics improved upon 
publication of the six-monthly statement. Grand Trunks 


Colonials are mostly 


) moved but little, and Mexican Rails, while showing a steadier 


front, are not greatly changed on the week. Argentine 
Rails, on the other hand, improved materially upon the ex- 
pectation of the removal ot the recent prohibition placed 
upon exports of grain from the country. Brazilian Railway 
stocks sympathised, although Brazilian Government Bonds 
at the end of the week fell away somewhat. 

French Fives declined upon the Russian news, although 
part of the reaction was subsequently recovered. Scandi- 
navians are still in eager demand. Chinese bonds are better, 
and there has been inquiry for several of the Japanese issues. 
Suez Canal shares rose 5; and n the last day or two Italian 
issues spurted several points in consequence of the improve- 
ment in the exchange. Russians, curiously enough, have 
| been firm. 
|" Most of the sections in the Industrial market have attracted 
| support. Rubber shares continue to be the favourites. 
|There, the market suffers principally from lack of 
| shares with which to supply the would-be buyers, who are 
not to be deterred by the rise in prices, and whose appetite 
is only limited by the amount of stock available to meet it. 
The Oil market, too, is better, Shells and Burmahs being 








| prominently hard. Banking shares exhibit a firmer tendency, 
several of the London issues gaining 1os each during the 
|| past day or two. Insurance shares also are advancing—in 
their case more rapidly than the banks. An unexpectedly 
‘\good dividend from the London and Lancashire Fire Com- 
pany brought the list into prominence, and the depressing 
effect of the Sun Life report has worn off. P.and O. deferred 
rose half-a-dozen points on the declaration of the usual 
interim dividend of 12 per cent. free of tax. The Iron and 
Steel group is better on the whole, and Marconis hardened a 
|| little. 

In the Mining sections, the outstanding feature is the 
strength of Broken Hill shares. Some say that the Colony 
has heen buying; and it looks as though there might be some 
truth in the recent statement that the Government is going to 
take over the output of the Barrier field for a term of years. 
A brisk rise in Randfontein Estates was a feature in the 
Kaffir market; and the Cape sent a few buying orders for ijs 
Deep Level favourites. Amongst Rhodesians, Tanganyika 
Debentures advanced substantially ; but Chartered and the 
rest of the Rhodesian list remain very quiet. Nor is there 
anything fresh to mention amongst Diamonds. Of the 
Copper shares, Anacondas fell away with Americans, and 
have been a poor market; while Rio Tintos and others con- 
nected with copper keep steady, Mount Lyells, of the lower 
priced shares, showing strength. The Russian Mining section 
has naturally moved with caution, and nothing of outstanding 
interest has occurred amongst Tin shares. Stock Exchange 
shares rose from 70 to 74 on the issue of the report, parti- 
culars of which are given in another part of this issue. 


NEW ISSUES. 


British Exchequer Bonds.—Bearing interest from date 
of purchase at £5 per cent. per annum, payable half-yearly, 
on April rst ana October rst. Issued at par in denominations 
of £100, £200, £500, £1,000, and £5,000. The bonds are 
repayable at par on April 1, 1922, or at the option of the 
holder on three months’ notice on October 1, 1919. The 
Principal and interest of the bonds are chargeable on the 
Consolidated Fund of the United Kingdom. If in the pos- 
session of persons not domiciled or ordinarily resident in the 
United Kingdom, the bonds are exempt from present and 
future British taxation. The bonds will be accepted by the 
Commissioners of Inland Revenue in payment of Death 
Duties or Excess Profits Duty, provided they have been in 
constant ownership of the payor tor six months. Applications 
must be sent to the Governor and Company of the Bank of 
England, and must be accompanied by payment in full. The 
subscription list opened yesterday, and will remain open until 
further notice, 

Government of the Commonwealth of Australia.— 
Si per cent. Loan, 1922-27.—Issue of 3,500,000 debentures 
to bearer at issue price of £98 per cent. The debentures, which 
are redeemable at par on June 1, 1927, the Government 
as the right to redeem on or after June 1, 1922, on 

fee months’ notice, may be converted into 5} per cent. 
pee Stock at any time up to June 30, 1915. Subscrip- 
cae will be received by the Commonwealth Bank of Aus- 
Falla, In accordance with an agreement, dated November 6, 


Australia and of the States of Victoria, Queensland, South 
Australia, Western Australia, and Tasmania, by which the 
Commonwealth is to be the sole borrower for the Common. 
wealth and the five said States overseas, the whole of the 
proceeds of this issue will be paid to the abovementioned 
States to meet the cost of public works. The debentures will 
be issued in denominations of £10, £100, £500, and £1,000. 
Assuming redemption in 1927, the yield on the bonds is 
£5 15s 5d per cent., which makes the issue an attractive gilt- 
edged offer. 

The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription, ay me — 
Amount previously recorded.... .. - 825,925,178 .. “a ee «6 
ISSUES OF THE WEEK— 
Government of the Common- 
wealth of Australia, 54 % 
Loan, issued at 98 %,, re 
payable at par 1922-1927 
Eero 3,500,000 3,430,000 175,000 ..3,255,000 
Exchequer Bonds, 5 %, issued 


at par, repayable at par | 
April 1, 1922, but a holder 
may require repayment at 
par on Oct. 1, 1919, on giving | 


Bonds will be issued in denominations of 
£100, £200, £500, £1,000, and £5,000. 


three months’ notice 


War Savings Certificates ...... 800,000 





me se o« ORO wc « 
4% War Loan, 1929-42, and 
5% War Loan, 1929-47 .... oe - 26,000,060 .. 26,000,009 .. .«. 
Total issues of the week ........ = 30,230,000 .. 26,975,000 ..3,255,000 
£ 
Treasury Bills outstanding on April 7,1917..... meiindaesudahetid 474,338 000* 


* Includes £17,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 


Total offered for subscription to date | Total offered for subscription for 





in— years — 

TERT ccccccccccocccccce SOGGISE IIE | GIG .....0ccc0e «+ £585,436,853 
BED cosccocccevececcoe IGA GIG ISO | 1615 20.00.0000 +» 685,236,526 
ME senceneiiercceuced 48,460,226 | 1914 .....c00- - 512,522,633 
WP Scbeucecccceccccce SAREE 6 EUR ctcccccce 196,536,980 
DEE chcwstcsceresodees GREE) SEE cdeccecescs -» 210,105,156 
BEBE ccccceccecceesesce SEFC ee NOME debcuscocnvecceesce - 191,506,405 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :-— 


British and Colonial Government Securities. 


a 2. 5 a e.- § 
& = 3 3 $ on 8 Es 3 3 en 
= — 23 M —_ 23 
as” SA ge as? Sh ge 
Warln.3§%, 1925-28 853.. Ht oot & | Aust. 53%dbsrg20-22 97 _ .. oot 3 
War'in.4§%,1925-45 924.. 912 ..— 4 | Canada 4 %, 1920-25 944 .. 943 .. c. 
WarLn. 5%, 1929-47 944.. 95% .. + | India 34% Stock .. 645 .. 684 ..+ ¢ 
WarLn. 4%, 1929-42 4..100$ ..+ N.S.W. 49%, 1922-27 894 .. 894 .. .. 
Consols, 24% .....- 53h 06 55 oot 1g | Q’nsind.49%,1920-25 91 .. 92 ..+ 1 


Irish Land Stk.23% 53... 
Local Loans 3% .. 59 .. oot 1 
Bk. of England Stk.1914 ..194 ..+ 2 


Sz 


| U.0fS.A.44%,1920-25 90 .. 90 .. .. 
| Victoria44%, 1920-25 898 .. 91h .. + 2 


Foreign Government Securities, 
Argentine 5%, 1386-7 -. 93 ..+ 24| Italian 34% Rentes 55 ., 624 ..+ ‘ 
+ 
+ 


|S. Aust. 5%, 1921-23 9 .. 944 ..4 § 





Belgian 3% ....... « 598 .. 59B .- oo | Japanese 44%...... 914 .. 92 .. 
Brazilian 5%, 1913.. 67 o. — Bo +% 3910 cece TOR ce TS oe 
Do 5% Fund. 1914 78 .. 784 .. Mexican Cons. 1899 43 .. 43 
Chilian 44%, 189; .. 75 .. 75 .. eo | Norwegian 4%, 1911 85 .. 85 
Chinese 5%, 1912 .. 778 .. 77h... .. 
Do SM, 198G-cccee TE 00 TE ce 
Danish 4% Loan .. 86 . 
Dutch 3%, 1896 .... 1 
Egyptian 4% «..... 80 .. 82 ..+ 2 


| 


| ee 
Peruvian Corp. Pref 224 .. oot © 
5 Portuguese (New).. oH ee 52 ee 
| Roumania 44%. .... 694 .. a4 
| Russian 5%, 1906.. 79 .. 81 








Do 44%, 1909 -o06 a sa Oe ast Oe 
Finland 44% ...-.. 67 .. 69 ..+ 2 | Spanish 4%........ col 2-4 8 
French 3% ......+. 55h «. SOAK... + 3| Swedishg%i(till 1918, 
ek eee we oo? ee? ee ee 
Greek Monopoly 4% 47 .. 47 .. .. | Uruguay 34%...... 64 ..63 ..—1 
Do $% 1914 ccccee TL oe TL ce oe | Vementela 3%...0.6 Sih. 56h. « 
Foreign Municipalities. 
Buenos Ayres 5%... 76 .. 77 ..+ 1 | Osaka5%,Rd.1919-39 834 .. 84 ..+ § 
Christiania 44%, 1914 95 .. 96 ..+ 1 | Riga 44%, 1913 ie ay EN 
Copenhageng%,1910 83 .. 86 ..+ 3 | Petrograd 44% .... 70 ..70 .. .. 
Gothenb'rg44%,1914 97 .. 97 .- | Stock olm 48% .... 988 .. 99 ..+1 
Kieff 5% Trams, 1914 69 .. 70 ..+ 1 | Tokyo5%, Igtz.... 89 .. 89 os 
Moscow 44%, 1912.. 70 .. 69 ..—1 | Yokohama 5%, Red. 
New York 44% ...-115 ..1]5 .. BUIEEE cecccece 8 ..% ..+ 2 





British Railways. 


ledontan........ 48 .. 50 ..+ 2 | L.&S.-Western,Def, 23 .. 244 ..+ 18 
ena Lond. Def.. 60 .. ee +. | Metropolitan ...... 24 .. | oot § 
Great Central Pref. 15 .. 15¢ ..4 % | Metropolitan Dist.. 164 .. 164... .. 
Great Eastern .... 35g .. 363 ..+ 14 | Midland Deferred.. oo BD not 2 
Great Northern Def 35 .. 374 ..+ 2% | North British Ord.. 13 .. 133 ..+ 
Great Western .... 87... 90 ..+ 3 | North-Eastern yl 100) oot 
Lanes. and Yorks.. 64 .. 66 ..+ 2 | South-Eastern “A’’ 26} .. 273 ..+ 1 
Lond,Brighton,“A" 59 .. 593 ..+ Underground Elec- 

London, Chatham.. 8... 9 ..+ tric Inc. Bonds. a ee 8 oo 1h 

Do Arb. Pref. .. 56 .. 60 ..+4 Do Ordinary, £10 12... 12... .. 
L. and N.-W.....+. 94 ee 97 eotd 


American Securities. . 
+ scee .-1074 .. «. | Missouri, Kansas .. 94 .. 9 ..— 

pachinnn Come, 5-0 ee a0" +. «+ | NewYork Central..10i ..101 .. .. 
Chesapeake & Ohio 634 .. 64 ..+ 4| New York, Ontario. 263 .. 25% ..— 1 
Chic. Mil.,& St. Paul 86 .. 86 .. .. | Norfolk & Westernl#4 ..14@ .. .. 
Denver Ord, ...... 153 .. e-— 4] Northern Pacific ..103 ..109 .. .. 
Dos%Non-cumPf 364 .. 35 ..— it Peansylvania.....-. ST oo TH ue «e 
his 3 





ie Railroad Com. 314 .. 30 ROBE cccccoceee GS te GD ce oe 
— — ae rr oo Sw Southern .......... 30h .. 294 ..— 1 
Do 2nd Pref. .... 34 .. ea % DoNon-cum.Pref 63 .. 63 .. 
Great NorthernPref119 119 oo +e Southern Pacific ee 97h ee 974 oe 














Illinois Central ....1064 ..1063 .. .. | Union Pacific......143 ..143 .. .. 
915, between the Governments of the Commonwealth of Louisville eeeceeee * ee ee U.S. Steel cocecocckl® «117 oe 8 
— 
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, 
Colonial and Foreign Railways. 5 17, { 
et #5 Ss ae - | Orders for the publication im th in 
2 42 =2 $5 | See 2$ g= | of Company Meet ese columns of the ve 
Antof BIS 8a we Es> SF Ss ly y imgs should be addressed to the P ferts | 
me pees. -* o> .. «» | Grand Trunk 5rd Pf, 28 .. 27 et oe ase of the Economist, 3 Arundel 51 € Reporting | 
fay «ee 4.. we .. |Leopoldina..... a »| London, W. reel, § 
te- Pacific .... 424 .. 42 ..— 4 | Menican Raiiwa ee 4 2 si + 3h) n, WC. Strand, | 
B.A. t. Southern.. 74x .. 764 ..+ 24 Do 1st Pref yoo 15h .- 14 + 2 | i 
Buenos Ayres West. 73x -- 75) -.4 2! | Do and Pref. .... 2 Toma | 
acific ..1724 ..1714 ..— 1 |Sa Pa gate ¥ om 61 
Central Argentine. J . Bra 174 ..178 1.4 4 | — 
Central Argentine. ex <2 G2) 14 4 | United Hava 10.785 785 223 2 | COMPANY MEETINGS. &c | 
— | ? | 
sina Rubber Companies. ' \} 
o-Dutch (£1) 20/6 .. 23/6 ..43/ | Malay |} 
hole Malay (oh 18 22 Ha) a| Meninassh n°? 9°. sdk | MERCANTILE BANK OF INDIA, LIMITED =| 
_ Sx > a Nagy 902 oe ’ 
Batu Caves (£1).. 6 .. 15x ..+ gr) Port Dickson (3) 3/9 .. 39” +7" CONTINUED PROGRESS AND EXPANSION 
Cons. Malay (2/) 15/9 .. 14/ "2B ate pees = venue 
Highiands& Low 9 .. 13) Trusty £1 soe 23. 8. P| oy DIVIDEND OF 12 PER CENT 
a 2 on - eeee > eo ’ " 
Be eb Rubber 3a --  3fa..+ dy) Sennah (f1)...... iii * eet is “1 twenty Sauste annual general meeting of th 
BL soso ABR.» 18%..4+ DI poet ete Se cele 5. oe in the Mercantile Bank of India, Limited. was hed liolders | 
omuning (Perak) tom Tone oa : = + [3 13th instant, at Winchester House, Old Br he igntite id, on the| 
QJ) wcccccevcecs j } i Tan; om °* se ? ’ sroad ly 
Reel amparié 58 = — | oe Malim ix..+ o> | Mr R. J. Black (the chairman) presiding 
inggi (2/) ...... 25/73.. 26/6 + /104) Umitd Serdang (2 - 33.. 2 The chi ‘ af | 
ia—_ite.. 5". 26/6 [104 | ane Serdang (2/) 11/9 °: yi =~ Phe chief manager (Mr P. Mould) having read 1! | 
; ..+ &| Vallambrosa (2/) 19/74.. 199 .. 4 nes vening the meeting and the report of the au i | 
ang-Beype."B" ou Companies. The Chairman said: I suppose you will, as u \\ 
Angio-Maikop.... so.. mm... N. Caucasian (10) 1g .. 18 to take the report and accounts as read 
Anglo-Persian 6% 2 Premier Oil& Pipe - suites Mann dite sent A < ad. I am sorry we 
cum. pref. .... ld .. Ide Line ......... - HS .. MH ..+ B ate this year in holding the annual meeti: ‘ \) 
Baku | - teteee 5 ti ..+ Royal Date — eo S due to circumstances beyond our control, and | paypiandecsdegd 
(0 (10))....000. 2/6 ot jal Dutch (100 ~ — it gonads ’ mtrol, and ft am will! 
Berman Ol, ord. rH oe at 2 gulden)........ eS .. @ .<4+ make every allowance for these difficult times. A predi age 
Kern River (r10/) _ ss | +++ 2 | Russian Petrolm. --+ 2 | the early autumn of 1914 that t! ee eee oe 
Lobitos Oilfields 2h" ed a . mi. (s0/) oenneoeese 2) 2) have I p14 nat the following two year nid | 
Mexican Eagle fe +++ de Soles Pe Tenepet ic ba, a oe een as prosperous as they have proved regs | 
com.(f1fo/6).. 2% Spies Petrolm(so/) 1 : Pe think, have eee see jeaey ld, 1 
_Doseplicafols eo? Sb Trinidad Oilbelds yg) 2. | a have been received with considerable incr: . Itis,| 
New Schieiel.. &. 2 + a2} sa Caspian .... 148... 133.. therefore, satisfactory to have accomplished th x ‘| 
TE +. e 4 | ies RB. » e e unexpected 1 
ata Oil... 1s lys.. ae past two years and a-half have said an mane ' t : : ne 
Transvaal. ‘ and theories overthrow ns Fone MOCRe | 
Pi ape a , | | Dase Levers (Con) va - overthrown that one hesitates to pa pinion | 
Aurora West United ie i: .. | Spring ae 2] .. 2h. + de auere as to the future, but I cannot shut my « ne | 
Bantjes Consolidtd, : a on Vill Ryn Dp. (New) 33 3 possibilities of a check to recent prosp« rity Se e 
Sokeshh Lavaheanss £ Lik. — te Heenan’ Se I .. 1 ltt) | already set in, and that sooner or late ee ee ‘Y 
: aa : ‘ a a ? at 30 or later we must feel the effect 
Consold. Main Reet a3.. sa “ Rhodesi si the stupendous expenditure the nation ag ; 7 i ade 
urban oo aes ee oot esian. : a ' sation has to meet. If ther 
Rant Rand _ i" eee Presircamnonnraeynd to be no set-back, no period of depression, and trade and iad 
Geduld seescersees ° 2%. 2s,.. | Antelope ... TPS dee tee ss merce are to continue to flourish withe : rasan -} 
Glynn'sLydenburg. 44x.. }4x.. “2 | British S.A. Chartd. fe-> fare +» | the only logical conclusi ithout a break, then surely | 
Goth (New)......+. twee: => poy | Ae Meee Bat th y logic al conclusion that can be come to ts that - 4 
eriot (New) ...... ao +: 3 CO be economically beneficiz Si — 
Kleinfontein. (New) Ff ai ta —? a eee 1 AB AB ee ie th: 3 uly Genel ial. Few, however, would, | think, supp: | 
Knight's ...--..... OS I! pendent em lemme hat view. There may be further surprises is an 
Langlaagte Estate. . s°° 27 “t Gi Mion . J +e h2-0 dy more sha > ‘ries an = . . canes oS 
Meyer and Chariton ”. Sh. + % Globe and Passi te. ghee + + stbes guess theories, and therefore I think it wiser to ke | 
Modderfontein .... 194 .. 192 .. + f*| Gidfids Rhod. Devp. i. T.t+ 1 mind as to the future, accepting our prosperity 
Modderfontein (B).. ves ad 7: ae | Mashonaland A P. cf +0 odaeet th the present with cot prising Vt prosperity uy i 
Primrose (New)... a" S : | Shean Bitees gcy. Diane eo el ies 1 complacency, and keeping well in view ¢t } 
Randfontein Central f,..  § ‘+ 3 | Tanganyika Coness. 4 vo Ages. g | MANY complex problems that may yet have to be face 
Randfontein Estates 7} “i t«! WilloughbyCons... % . 4h ..+ J TR Bas re faced | 
oe a ta not | ZambesiaExploring 4}... ; => 4: EASTERN TRADE AND GOVERNMENT RESTRIC! | 
. nit q 43 . ak 7 . — 33 : . ‘ g1¢ 
Simmer & fo yar. a I hinte S iow ‘ ; . } 
Village Main Reef. ¢3.. 3 ..+ 4 nee Expl. 3... 7 all of you familiar with Fastern trade it must be \ yl 
52° Zest g * ee C pa . * u v ; 
Deep Levels. Cone Gold Filia” ef — foe | parent that during the past two or three months, owing tj 
ee 4H : : De Beers Def. ee 13, i iif’ -+ ¢@ | Testrictions in finance, tonnage, &« &c.. a decided ee : ait 
CinderellaCons... <4. -.+% | Exploration ..... 7 Ee Be es | not for the better, has , ee ee ae 
City Dewp ........ 4, qi .. | Gen. Mng.&Finance - +h] er, has come over the general outlook. [kt 1s not] 
Crown Mines... 2b vs e:°* * eae (A.)&Co,.. #}.. ia’: .. | my intention to criticise any enactments that have been pass a 
— Roodepoort #§.. 4 wat = HB Peon sTrnsvl. 3.. 3. ; as whatever our opinions are hey ae 
Selatan tea te °° 1%.” .! jagersfoateia (Siew) 45°. af” = | pscsmition af the State, s are they must be subordinate to the) 
en re. -¥s ein res recessilies ¢ State. ; : : ' ih 
Knight le lin -. _— * Sobunnbag-Cona te. 45... 48 0+ 3 J f the State, and in times such as these the entire a1 1} 
Knight's Deep a fy a 2 iid Do Estate nie ‘ a ‘+ th complete survey of the situation can only be made by but a 1} 
Mcddestonteln Dp. 64h. 9°24 Mozambique .....- f= fe -° | few, and those only who are fully acquai eps - {| 
Modder Leases.... 24 .. 2 -o+ ge| New Vaal River.... 44 a4. provide f emt y acquainted with and have to}) 
Stourse Mines wee Ug eet fa penne Coneinese . oe a e for the requirements of the Empire as a whol lt 
: . oo Ag. .. emier Deferred.. ; ° oo es rulations re kh Tht as a wh i 
ibn tess a. Ht oa 37%... .. | Roberts pee » Se t a ee Ss we ome may press on some more severely than on others, | ai 
Rose Deep ..... aod FH . i—_ Gold Teust SS: a i en lere is no getting away from the fact that existing restrictlo! 
fe *e s. Est. & Devt. -s ++ | must hz +r trade 2 ‘ See OU 
West Australian de-+ dase amper trade and be prejudicial to the prosperity 0: I } 
Associated Gold $ si for the time being. . That, howev 4 
AssociatedN.Blocks 4 .. ta Ivanhoe Gold Corp, 2 2 S ng. . That, however, must be as obvious to the |} 
ak Mieeeteienn tee ii - i sis Kalgurli .......... tr. But vovernment as it is to us, and we cannot doubt that they v } 
GreatBoulder Prop. he. tix. # Lake View & Oroya ¥ : Sei cidiieds Wie diidiheds ain anaes a iol } they will }} 
Great Fingall — a dy Sons of Gwalia , u.. @.. hil ituation as soon as circumstances permit. Mean- 
. - 4 a while, gentlemen, there is nothing for i 2 
cose See os ’ 1g for it but to rememt i 
iii “ West African. . we are at war, and it is up to all to, loyally sr tage sc 
AbOSEO oss vo i=? eens . A. £ ment with every means in our power, h ping that the sac! fic 
ontinental , | Ss malgd. 43. a ade wi : ia . aan 
Ashanti Goldfields * .* ‘°° “ eee Block wat * . o made will the sooner enable a return to normal condittot 
ne S200" $2 | qu ming .... 4 a ‘7° : 
, , Gonper and Misssilencces, $i-- fh THE CURRENCY SITUATION. 
maconda ...... .. 173 The eee ee ta 
Broken Hill Prop... He ee —— Elliott...... 5h... 58. rhe currency situation is improving, but progress is not Ta} d 
ae a — wee Seuns Meas °° uy v 1 Ae Penta to the heavy drain on stocks of rupees for financing the 
Champion Reef .... i hd % ~~ ata vonaae MEE os : a “* | war in lands in which they are current. The introdu tion of 
~~ peas ie 4 i if - Ruseo-Asiatio...... ws ‘ “ tif notes of a lower denomination than five rupees, if decided upon, |} 
Great Cobar oo. ies sen Spascky Copper .. 1if.. 1 +++ ge | is, I think, a move in the right direction, and a change Sw h as 
peace is of abs opt RS IRS that is frequently more alarming in the prospective than iti 
pEareseoss * . ihi pik °° «eo .- | in reali . ' , 
alayan Tin ..... ' ik Ss BIDL coccseseseee Ldh.. i, Ars a £1 note here is a very good instance of it. 
M es y rise for months past in the value of silver to a point 
Anglo" A" (Def.).. 22 eae pT neon which was beginning to cme serious ect has ‘pe n 
Armstrongs...... or oe eee > (ewremey fs 6 .. _ 3) arres : ; — sem » om 
Bir'h'm Small Ares - ae - Lloyds peeanoeetere ae: iar’ : ese rs the time being, but to those connected with the 
Brazil Traction... a: Pad +» | Lon.City & Midland 234.. . -otl cama - aaa our great Dependency the fluctuations of this market 
Scitich & Arg. Mest it eee “+2 or &West, 1 nn. iat a oo nyo to be of absorbing interest. The price of silver 
runner,Mo ee : » adPae efo , rae any 
Canadian Car — = oe yest te Mareont's ane a: ost on ea t pd was under 24d, to-day it is about 365¢d, and the 
Say pee bed Mena ne ay peed ad of the rupee is, say, 43@ approximately. 
Sebnetel taan’*?** 5/ 5/ P. and _~ med 2 
Land .... ne oo ee + an . Deferr gh poe DUAL TAXATION W ‘ : 
Furness Withy .... a : «++ dy | Royal Mail Steam. .113 or +10 a diaailices takd yea ITHIN THE EMPIRE. 
. ..+ gm | Standard Bk. of S.A. 2 oo ee or very great importance in its bearing 
— ee ee on future fits i : P 
° profits is taxation, both here and in India. To what t 
—— 
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lto be borne for 


coubt of. 
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| extent recent legislation in the latter country will affect us is | may suffer by it being impossible for us to postpone leave, as 
quite clear, as full details of the method of application | that would upset the rota. We all have to put up with incon. | 
received, but that a serious burden will have | veniences and hardships of one kind and another, and the | 

some years to come I fear there can be little | answer is—-we are at war. I, however, sympathise very much 

¢ Jf the Government, however, will deal equitably } with those who have to suffer in this re pect, but one and all | 

broad lines with the question of dual taxation within the | have responded in their way we expect in times such as these. 


I am sure all will readily submit to bearing their 
whatever burden is put upon us. I think it 
few subjects I have touched u 


Empire, 
share of 
keep 


well to these 


ew. To face tacts and consider points which migh 
+ our disadvantage is not pessimism. Provided we secure 
conclusive peace, and by a reconstruction of our fiscal 
&c., remove many of the advantages the German en 
ed in the past—a punishment he so richly deserves—then, 
in the trade rivalry that is to come, | confidently believe in 
at future for British trade and commerce, and, therefore, 


$ritish banking. 


it future for 


OF THE BANK ¢ 


ABSORPTION \URITII 


\t our last meeting I made a somewhat vague allusion to a 
unable at the moment to disclose, but a few day 


seen the 


itt | was 
fterwards you 
bsorption of the Bank of Mauritius, an acquisition which 

will prove of very great value to us. Ws 
Chalmers, to join out 


would have public announcement of 


ts directors, M: 
only a pleasure to us personally, but his experience a 
tion with the late bank is of very great assistance to 


lucting the affairs of our new branch. 1 do not thinl 


necessary on this occasion for me to deal in detail with 


before you. The figures displ ontinued 


balance-sheet 


ogress and expansion, and one item in particular, which 
not but be gratifying to us all, is that we have seen our way 
illto add a further £50,000 to the reserve fund, bringing it u 


£37,500 im excess Of our paid-up 


000,000, OI 


|The only other account I will refer to is ‘freehold banking 
|| premises,’ which has increased to £225,350, due to the pu 
hase of our new premises in Bombay and Mauritius, bet] 
g very desirable additions to our proper 
| PROFIT AND LOSS ACCOUNT, 
profit and Joss account, I think, you will 1 i d 
ing reading. After providing fully for depreciation in 
curities, and bad and doubtful debts, and paying a special 
} } 1 
i uu 


bonus to our staff—which under existing exceptional 





umstances your board consider well justified and merited 
| the net profit for the year is £133,374 4s 10d, which 1s a 
| sausfactory increase on anything hitherto shown, and 
urse, due to some extent to our new branches in 
|; Mauritius and Shanghai. We make the usual contribution 
5,000 to officers’ pension fund, and we have increased that 
relilses account to £10,000. It will be within your re- 
n that last year we paid the dividend less incom 
| t t more than made it good to you by raising the divi 
10 per cent. This year, 1 am pleased to say, we sec 
jour way to follow that precedent, and I shall have much 
easure later Gn in proposing a dividend, which will bring it 
| Up to 12 per cent. for the year, and, again, more than make 
| Sood any deduction for income-tax. After making the alloca- 
t | have just alluded to, and taking into consideration the 
hterim dividend paid in September last, the balance  arried 
}4 ward to the current year is £32,176 118 4d, as compared 
| With £31,302 6s 6d brought into 1916. You may have, perhaps, 
jheticed that the expenses of management have increased by 
- but it is not as serious as it appears, a large propor 
jon being due to the two important new branches I have 


| ready referred to, and which for the first time are brought 
into a ) 
abl account. 


| SERVICES OF THE STAFF. 


We have further to bear in mind the considerable allowan 
We make to members of the staff serving with the forces. We 
had again last year to respond to further calls from the Army 
On our staff. Seventy per cent. of staff in the 
London office are serving their country. I am glad to 
that so far oniy three have been killed and three wounded. | 
am sure you will join me in expressing our deep sympathy 
With relatives and friends in their bereavement. Our Euro- 
pean foreign staff has been reduced to a bare working mini- 
mum, and the difficulties of making good are much greater. it 
a ag ssh on those who are left, particularly in the 
samiaied ae Generally speaking, all furlough has been 
it, it a » bu eage few cases, where it was necessary to grant 
ia ay not be able to be availed of in the ordinary way, 


We 


Our pre-war 


Say 


It was in view of this and other difficulties and inconveniences 


that, your board considered this a fitting opportunity to 
| 


grant 





a special additional bonus, which, I feel sur will meet with 

your entire approval. I now propose: ‘‘ That the report of 

the directors, with the audited statement of accounts and 
balance-sheet at December 31, 1916, presented to this meeting, | 

be and the same are hereby received, approved, and adopted, 

ind that a dividend on the ‘A’ and ‘B”’ shares of this banl 

{ 7 per cent., less income-tax, for the six months ending 
December 31, 1916 (making 12 per cent. for the year), as recom 
mended in the report, be and the same is hereby confirmed.” | 
[ will ask Mr Campbell to second that resolution, but b: fore | 
utting it to the meeting I will be pleased to answer any au 
ns you may desire to ask 





\I i? ‘ rt nde t tl t ) > 
{qu I d unan 
Mr J lr. kk I go ft elect of t retiring 
| ’ Mr J eh I iM: PP. Re aid 
1 +7 ty ) ) ] r ¢ 1} 
~ \ «i t “iii 
the I t > 1 I < pt 
? if ‘ t + é ‘ ‘ eC 
i ' t} } th 
a1 j \l ( } } } i 
ne i ‘ d t 1 t ? t ’ e 
M 
\fy i) \! ~ 1 
, } ana 
{) f ‘ ot \ | \i \ ¢ 
NI ( I} i ¢ \ \ 
1 J lf } 
S RI ‘ 
Mr H. H. 3 n, in ‘ 
lirects t 
f the staff at home and a if 
! 3 ee ndu t of tI ) ! 
the proposition we 1b x 
der ) ent, a W € ] as tot | 
i tt bank sin the outbrea f i 1 
it by the chairman, had been simply a hi Che cl 
in, however, had not referred in hi r 1 to the 
gures of their resources as shown in the balance £4 
ivailable for their business, as compared with ilar fig 
yr to the utbreak of the wa liad t cu 
+ ! lerably during the last 2% vea t wht t 
ne of the V i hay ) pr 1. Iinstea th 
} had, t an old phrase, rea i 
nd bo is It must ex re] cratif to t 
d he shareholders that th uld h. een t 
ESTED INCREASE IN RECTOR REMUNERA 
ia ild to exp t ‘ ‘ which tl] ‘ 
that the di tor ould hay 1 t I iy t 4 ! 
tantial recognition of hat have | ( 
mount f{ < work and effort 3 n t! I t 
iafi ble s also inclined to suggest } t 
ne¢ . ignt ha ) 2 LOT wn me € } 1 € 
thi | D1 ! Was that \ her t] Dat Va ] G it 
number of years ago the direct é f t an 
extremely moderate figure. Ile would ha \ ised 
indeed. and at some future period he would be ver pleased, 
if that matter were to be rec dered. If } present 
next vear he might ask the shareho!ders to omething on 
those lines. He thought that 4 d t ith the ap 
proval of all the shareholders. Ile would like furtner to say 
that they. on that side of the table, deeply sy! yathis with 
the relations of those of their staff who had been lost in the 
war. To his mind, nothing was more admirable than the 
magnificent manner in which all classes of the community had 
come forward in this war, and the rk that they 


affairs at the moment, especi- 


seemed to him 


were now doing. The position of 
ally since the entry of America 
to justify the hope that when they met next year the war would 
be a thing of the past. He did not want to figure as an 
optimist, any more than the chairman nad dé sired to figure as 
a pessimist on another matter, but it seemed to him an absolut: 
certainty that the powers that be in Germany must know per- 


into the War, 











§ to restrictions in travelling. There, again, the individual 
ene 





fectly well that they were beaten; that the conspiracy of 50 
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years, during which the people of Germany had _ bee n brought 
up to participate in this gigantic combination of piracy, 
brigandage. and rascality of every kind, could not possibly 
succeed. ‘To his mind, the powers that be in Germany must 
recognise that they had brought their country, and the rulers 
of their country. under the hatred and contempt of the whole 


civilised world, their dupes alone excepted. They must 
, . “7 — _ 
recognise that they would hand down to their children and 
to their children’s children, and deservedly so, a feeling of 
loathing which a century would not eradicate. 
Mr F. MacGauram seconded the motion, which was agreed to 
unanimously. 
THE CHAIRMAN S ACKNOWLEDGEMENTS. 


j fhe Chairman, in returning thanks, said he was very mu h 
obliged for the resolution which had been so kindly proposed 
|} and so cordially received. It was specially gratifying to his 
board to have heard the remarks which had been made regard- 
ing its remuneration. That, however, was a matter w hich could 
{ 

















| . : 

‘| stand over for the present. He could not help saying that 
| any success the board had had in building up the finances of 
| the institution Was in a large measure due to the forbearance 





‘ders, and the loyal manner in which they had 
always supported the somewhat conservative policy of the board 
in subordinating dividends to the building up of reserves. He 
elt quite sure and confident that that policy was a sound one, 
and he was equally sure that as time went on they would reap 
the benefit of that policy. It was needless for him to say that 
the sharehclders’ interests would receive the same cautious 
care and attention in the future as they had done in the past, 
and he trusted the directors would be able to place before the 
shareholders when next they met a statement equally satisfac- 
tory to the one presented that day, although, as he had already 
}; told them, they would undoubtedly have difficulties to face. 

i The preceedings then terminated. 





BARRY, OSTLERE, AND SHEPHERD. LIMITED. 
DIVIDEND OF 8 PER CENT—EXCESS PROFITS DUTY. 

The annual general meeting of the shareholders in Messrs 
Barry, Ostlere, and Shepherd, Limited, was heid, on the 13th 
inst., at Forth Works, Kirkcaldy, Mr John Barry, J.P. (the 
chairman), presiding. 

The notice convening the meeting and the report of the 
auditors having been read, 

The Chairman, in moving the adoption of the report, said: 
As the report and balance-sheet have been in your hands for 
some davs, I will, with your permission, follow our usual 
course, and take them as read. Since our last general meet- 
ing. a year ago, we have passed through a very unusual and 
strenuous time. The ever-increasing demands for military, 
naval, and munition purposes made serious inroads on our 
staff, and rendered the work of carrying on manufacturing 
operations more and more difficult. <As the year went on, the 
question of transport became more and more pressing, not 
only in regard to the delivery of raw materials, but also as 
to the despatch of manufactured goods; much delay, worry, and 
friction continually arose from that source. Then the cost of 
raw materials, of labour, of freights, &c., steadily advanced, 
until they have reached points beyond any previous record. 

Under all these adverse and trying circumstances, it is with 
much pleasure that I submit to you to-day a report showing 
such a satisfactory amount of profit for the vear. The large 
increase in the cost of production, from the causes I have re- 
ferred to, compelled us to advance prices for our goods, and 
although present prices appear high when compared with pre- 
war prices, I am bound to say they do not leave us more than 
a fair and reasonable profit. The fact that we have been able 
to maintain prices on a level more in keeping with the cost of 
production than we did in some past years is in a large 
measure due to the better understanding now and for some 
time past existing in the trade. It is to be hoped that we 
have been taught by experience the folly of the suicidal policy 
of cutting prices until all margin of profit disappeared. 

DIFFICULTIES OF LABOUR AND SUPPLIES, 


The shortage of labour has in recent months become more 
acute, and, in addition to the calls upon our staff for naval, 
military, and munition purposes, a considerable number ot 
them have volunteered for national service. No doubt the 
shortage of men causes grave inconvenience and worry, but 
I am glad to say it is all faced in the most cheerful spirit. 
Every man and woman, every boy and girl in the place seems 
to be inspired by the same brave spirit; they will face anything 
and do anything to win the war; they feel they are dong their 








bit, and helping the brave boys at the front to win the victory 





es 


and bring German tyranny and despotism to its knees In 
onsequence of the great difficulty in getting supplies of jroy 
ind steel, the rebuilding of the Rosslyn and Lorne Wor;: 
was much delayed. I am glad to report, however, that 
works are well forward now; in fact, some of the 
stoves at Lorne Works are in use, and the machinery the 
Rossiyn Works is now within sight of completion. We have 
felt the loss of production from these works during th 
building, but when completed, our manufacturing position 
be considerably strengthened. In view of the possibility 
Zeppelin attack or a bombardment from the sea, we h 
again effected what is known as a first Icss insurances 
the whole of our premises, plant, and stocks for a sum wh 
ve deem sufficient to cover any possible loss. 


both 


—_ 
iTying 





Te. 


‘ 


THE FRENCH WORKS. 
The state of things at our French works remains 
same as last year. We have only been able to retain 


ld men and boys to meet, as far as possible, orders coming to 
hand. We have not yet ascertained what loss wi av ha 
sustained in the invaded provinces of France, but we have 
good reason to believe that it is not considerable, and 
remember that at our last general meeting I mentioned that 


we had carried the profit of that year forward. The 
figures of last year’s trading have not yet been asx ed. 
but we have reason to believe it will show some loss. Wit! 
our engineering staff reduced almost to vanishing point, it 
has been a matter of much difficulty to keep all the machiner 
and plant in the highest working efficiency, but, by hard 
application and effort, we have managed to do so, and, follow 
ing our usual procedure, we have written off the year’s cost 
for printing blocks. 


REMARKABLY SMALL TRADE LOSSES. 


Considering the world-wide nature of our trade, it ha: 
always been a matter of satisfaction to point to the very smal! 
loss for bad and doubtful debts. From the balance-sheet you 
will see it is £426, but, as a matter of fact, it is less, for that 
amount includes a sum of £250, which we set aside each vear 
to form a bad debt fund, so that the actual loss from bad 
debts was only £176. This remarkable fact will convey te 
shareholders the assurance that we 
sound and solvent business. 

You will remember that last year the directors decided to 
grant a bonus to members of the board and the higher staff. 
who had not participated in the advances of wages and salaries 
which had been made during the year. I have to report that 
the directors have again decided to grant a bonus on similar 
lines, such bonus to be allocated at the discretion of the 
managing directors, and I will take the liberty of saying that 
such bonus has been well earned. This bonus will be taken 
from the carry forward. 

You will observe in the balance-sheet an item that has not 
appeared before, that is a sum of £10,000 carried to a special 
depreciation account. The directors felt it was their duty t 
begin a fund of this kind in a year when the profits were 
fairly satisfactory. We have a great deal of costly and highly 
specialised machinery, and felt that a cantious and judicious 
policy was desirable in regard to such machinery, so we Pp! 
pose a beginning of £10,000 to be added to from time to time. | 
hope the meeting will approve of that policy. I may add it has 
given much satisfaction to the auditors. 


entertain nothing but 


EXCESS PROFITS TAX AND ITS EFFECT UPON INDUSTR\ 

You will cbserve in the balance-sheet that we propose to carry 
forward £31,925 15s, subject to liability, if any, for excess profits 
duty. The question of liability is not yet settled. We are ad- 
vised on excellent legal authority that we are not liable, and 
expect the matter will come up for decision in a short time. | 
was much struck by a recent expression of opinion by >" 
William Lever, at the annual meeting of Lever Bros., Limit i, 
on the question of excess profits. Sir William Lever, as every: 
one knows, is the founder of one of the largest and most st- 
cessful manufacturing businesses in the country. He is a man 
of profound sagacity and great business experience He 
said :— 

‘Now, I wish to make a reference to the excess profits. ! 
know that neither you nor me, nor any of us, have at) other 
desire than to help the Government to finance this war, but I 
do think it has been an act of great unwisdom to collect the 
surplus revenue of companies, called excess profits. I think | 
have told you what we have been able to do since the company 
was formed, but that was done practically by excess profits, and 
I say, then, that if this law of excess profits had been the law 
of England the last fifty years, you would not have had suc 
cessful steamship lines, you would not have had any successtul 
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cotton industry, any successful soap industry, nor any other 
‘pdustry in the United Kingdom upon a successful basis. It 
-uts at the roots. It 1s an assassin blow on British industry in 
their competition with neutrals and foreigners, and now enemy 
ountries. You cannot build up a successful industry unless 
you leave in the business the excess profits. 


The lean 
come, and the fat years; and in the fat years, if you do not 
rely on your profits and carry to your reserves excess profits, 
then when the lean years come, you are bound to be beaten in 
the fight by the man who has adopted that policy. 


years 


‘To-day every 
industry in England has to hand over its excess profits to the 
Government. In neutral countries, in the great country the United 
States, no such law is in existence, and how we are going to con- 
tinue our struggle for supremacy against neutral countries under 
this condition passes my comprehension. I think it was merely 
enorance of what takes place in commerce that this Act was 
ever put into operation. (Applause. I ought to 
cpeak out, and even if it is a little ungracious, perhaps, to do 
it. I am sure it is because it 1s little understood. The great 


think we 


9-operative societies of this country wouid not be in existence 


if they had not had big excess profits on cne side and built up 


th reserves in that way.” 
NECESSITY FOR CAPITAL AFTER THE WAR. 
I entirely agree with these views. (Applause.) When first 
the idea was mooted of imposing a war tux on excess profits, it 
is leant to apply to those special cases where enormous and 


bnormal profits were being made out of the suy ply of 


Av 


ments, munitions, &c., and was never intended to apply to 


arias 


ordinary business concerns. If ever there was a time when the 


British manufacturer will require all his resources, energy, and 
mn of the war, when the fight 
than 
nd some of our chief competitors will enter the field with 
vastly augmented resources. 


enterprise, it will be at the conclusi 


1 


for the markets of the world wil! be harder and 


} 


ener 
ever, 


In these coming days more capital 


Wi 


be required for carrying on business; raw materials will be 
dear, wages high, freights higher than ncrmal for a long tim: 
Surely the British manufacturer and merchant should 


not be called upon to face these stringent conditions, stripped of 


10 ¢ ie. 





his hard and honestly earned profits by a so-called excess profits 
tax. Much can be said for a Chancellor of the I:xchequer at 
his wits’ end to find new sources of revenue ; but if he had been 
‘ n of business experience, he never would have created a 
tax which, although productive of a huge sum, was calculated 
to cripple, if not destroy, British industrv in the 


‘ 


of competition. 


coming clash 
It is to be hoped that the piesent Chancellor 
of the Exchequer, who is a man of business experience, will 
seize the first opportunity of dropping this attractive but most 
short-sighted tax. (Applause.) 

FUTURE PROSPECTS. 


You | 


may remember that I said last year that it was hard to 


say anything about the future, but I did hold out the hope that 
if some very adverse conditions did not suddenly 
could look forward to a vear of satisfactory profit. 

have seen that that hope was realised, and now, speaking of 
the future, I can only say this—that if a full supply of raw 


naterial 


arise, we 


To-day we 


can be maintained and labour conditions get no worse, 
we can again look forward to another vear of 
Shareholders will be glad to hear that our 


Nigher in the markets of the world. 


satisfactory profits. 
goods never stood 


¢ 


‘The outstanding merit of 


our famous Walton inlaids is universally recognised, and in the 
cays to come, when the blessings of peace and liberty are re- 
stored to the world, we look forward to future of sound and 


sustained prosperity. much pleasure 
1 for? 


‘ormally moving 


(Applause.) I have now 
the adoption of the repott 
t, that dividend at the rate of 8 per cent.. subject to income- 
tax, be paid on the ordinary share capital issued, and that the 


and balance- 


i 
Shee 


balance of £31,925 15s be carr:ed forward, subject to the bonus 
referred to and to the liability, if anv, to the excess profits tax. 
Mr William Wright seconded the motion, which was adcpted 
unanimously. 
The retiring directors, Messrs H. G. Finch and H. Ostlere, 
Were re-elected, and the proceedings terminited with the usual 
Votes of thanks. 





FINANCIAL TIMES, LIMITED, 

; PROFITS LARGELY INCREASED—DIVIDEND OF 5 PER CENT. 

_The annual general meeting of the shareholders in the 
Finan ial Times, Limited, was held, on the sth instant, at 72 
Coleman Street, London, Mr William Graham (the chairman) 
Presiding, 

The Secretary (Mr H. A. Randall, F.C.1.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of moving the adoption of the 


r x 
“port and accounts, said: You will, I am sure, have noted 
Sees. 

















\ 
diminished. In this branch of our business the paper difficulty 


} . rs 
is and has been a serious one, but thanks to the foresight ot 
your director, Mr 


} . , Sl ieee ere 
tenants, the position has been well safeguarded, an 


. os hle len. 
Bridgewater, and his adle ueu 
: 


managing 
we think 
we can pass through the crisis successfully. Phe company s 
excellent printing works, ‘* The St. Clements Press, has passed 
through the year successfully and profitably. rhe works are 
maintained in the highest efficiency, and in addition to the 
Financial Times and your other papers, the St. Clements Press 
prints no less than 4o weekly and monthly newspapers. The 
shortage of labour is a difficulty which Mr Hart has up to the 
and arduous attention, su ed In OVer- 
coming. The company has a very substantial gen erg 
and jobbing business, and shareholders will b onen ting their 
own interests, both as to their pockets as shareholders and their 
convenience in getting printing e onomically and expeditiously 
executed, by becoming customers of the St. Clements I ress. 

Mr Frank F. Bridgewater (managing director) seconded the 
resolution, which was carried unanimously. The formal] busi- 
ness was next transacted, and a cordial vote of thanks to the 


present time, by care 





chairman and directors terminated the proceedings. 
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¢ 
with pleasure, and probably with a certain amount of surprise, 
that under such adverse conditions we have been able t 
make the not inconsiderable profit of £19,263 2s, an increase 
on the profit earned for 1915 of just £10,000. The usuai 
amount has been placed to staff pension fund, and the neces- 
sary redemption of debenture stock has been effected. We have 
dealt with the stocks and accounts in a thoroughly conservative |} 
inanner, and a substantial sum has again been set aside as a 
reserve for income-tax. I am very glad to inform you that the 
increase in the amount of business done has been effected in 
every branch of the business, and that the operations of the 
company for the first three months of the current year are 
quite up to the standard of the operations during the corre- 
sponding period of last year. The directors have decided tc 
recommend a distribution of 5 per cent. dividend on the ordi- 
nary shares. Too fearful anticipations of the future might 
deprecate the distribution of any cash, but the directors do not 
think that there is occasion for such pessimism as would de- 
prive the shareholders of a dividend substantially less than that | 
earned during the year, for the payment of which the com- | 
pany has ready resources. After payment of the dividend | 
we shall carry forward £26,978 to the credit of next year’s 
accounts, which is practically £2,000 more than was brought 
forward last vear. 

INCREASED CIRCULATION—WAR FINAN 

The manner in which the sale of the Financial Times has 
kept up during these very trying times has been very gratify- 
ing. In times of boom one naturally expects a great demand 
for financial papers, but t!) steadiness of our circulation, 
which to-d stands higher than it did this time last vear, is 
1 most satisfactory indication of the hold the /rxancial Times 
has, not only on the speculative element in tl untry, but |} 

n the great investing class, who in ever-increasing numbers || 
look to the / He es for guidance in the investing cf }} 
their money and for being kept up to date on all matters that |} 
iffect their investments | 

rhe enormous financial war operations of t ar have 

nvincing demonstrated the ilue of the P raising | 

ney fi the nation and instructing inv o their ]} 
duties and responsibilities. Nothing is more important in | 
war time than to prevent the capital of the country from being }} 
wasted or diverted from the directions in which it can be of ]{ 
best use to the nation, and in this respect we may without any |} 
suspicion of egotism maintain that the /7van Zimes has }i 
done excellent work. In our leading articles and other rete } 
ences we have also been at great pains to explain and elucidate |{ 
the advantages and privileges offered by the various War Loans 
War Savings Certificates, Exchequer b nds, & and t n- I 
ravel the mysteries that the process of conversion, Which is 
such a conspicuous feature of recent war finan offers to the |} 
lay mind. The requisitioning of securities on a very extensive |{ 
scale by the Government has also entailed a large amount of 
work upon us, and has called for great care and discrimination 
in the way of explanation and advice. 

THE COMPANY'S OTHER INTERESTS. 

I want to say a word to you about the other branches of our 
business which have always been a great source of strength to 
the company, and which during the period of war have been 
of such paramount assistance to the company and its share- 
holders. You have in the Drapers’ Record and in Jen's Wear 
two papers which are the leading journals i ery and 
textile trades. Both of these papers have wel itained their If 
popularity during the period of the war, is been 
the demand for the Drapers’ Record that notwithsianaing Wl 
increase of the price from 1d to 2d, the sales have not 
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EDINBURGH RUBBER ESTATE, SELANGOR, LIMITED. 
HEAVY YIELD OF ESTATE. 

The eighth annual meeting of the shareholders in the Edin 

burgh Rubber Estate, Selangor, Limited, was held, on the sth 

instant, at Glasgow, Mr John Wishart presiding. 

The Chairman said: Gentlemen,—Copies of the report and 
statement of the accounts have now been in your hands for a 
week, and with your permission I shall hold them as read. I 
think you will agree that the balance-sheet for the year ending 
December 31, 1916, shows the affairs of the company to be in 
a thoroughly satisfactory condition. Indeed, this company’s 
record in the way of dividends is very good. The dividend it 
is now propose 1 to pay will bring up the returns to Zoo per 
cent. since the inception of the company. Seeing that the 
company was only formed in 1909, the average yearly dividend 
thus amounts to 374 per cent. For this very satisfactory state 
of affairs the two most important factors are :—(1) The property 
tself, and (2) the local management. In regard to the former, 


} 


y quote the remark made by the visiting agent in 


lis report of September last ‘The more I see of Edinburgh 

tate the more convinced I am that 1t is the richest property, 
acre for acre, in the F.M.S.”’ That is a very strong statement 
for a man Mr Harvey's experience to make; but even sup- 
osing th e other companies with as great natural advan- 


tages as we enjoy, there is no doubt whatever that the vield 
from our property is remarkably heavy, and it is satisfactory 
to know that this yield is being obtained without injury to th: 


trees. As to the management, as I have said before, vou hav 
in Mr ©. J. Arnold a thoroughly competent manager, and cn 
in whom the directors have every confidence. 


EXCESS PROFITS TAX. 


. ; a1) » Fy YY hie . ; ’ 
As you would see from the balance-sheet. this c mpany’s assess 


ment lor excess profits for the year 1915 Was of a verv modest 


‘ 





nature. The assessment for 1916, however, will be very much 
greater; hence the necessity for carrying forward such a very | 
large sum. When I state that this assessment will work out a! 
about 6d a lb on the present year’s output, it will be apparent | 
how heavy the contribution really is, and yet as the duty is at | 
present assessed this company is remarkably fortunate in 
far as it had a very considerable pre-war profits standard with 
ee ae a . 

which to compare after-war profits. 1! do not think that ws 
have anything whatever to complain about; in fact, I go much 
further than that, and say, what I am sure everyone present 
= ram wrt? re -_ . 4 : 

will agree with, that no one at all grudges having to pay a fair 
share of the burdens thrown upon us by the war, but it 


oe is only 
reasonable that that share 


Should be a fair one. Compared 


wurst , repr mnan P ae , “4 ’ 
with the younger companies who have no pre-war profits’ rate 


on, we are really not paying our share; but, on the 
other hand, compared with the 


to go back 


< ) paige Hl 
older companies, which were 
in comparatively full bearing three years before the war, and 
Thich wine > oa ic : 
which, ow:ng to the high price of rubber in 


In 91-12, have not 
yet had to pay anything, we are paying far too much. Taking 
+} : 


the position of the industry as a whole, I think that our assess 
ment is just about what it ought to be, and I am glad that we 
Te 3 he p itic ry } 
are in the position of having funds available to pay that share 
and at the same time to pay a substantial dividend t 
holders. 

FUTURE OF THE RUBBER INDUSTRY. 


our shar: 


future of the rubber industry it is more than ever 
difficult to speak. What I do know, however, is that we have 
an estate that, age for age, gives a yield per acre unequalled 
in quantity and at a very low cost. 


As to the 
Y 
il 


As long as these condi- 

tions continue we have nothing to fear, for the profitable pro- 
eae ae at a adi 

duction of rubber is just like everything else—a matter of com 

petition—and the producer who puts his commodity on ‘the 

market at the lowest cost is the one that does best. In 


respect Edinburgh Estate has nothing to fear. 
1 now beg to move that a final dividend of 474 per cent., } 
income-tax (making 6o per cent. for the year), be declared, 
that the report and accounts be adopted. | 
Mr L. Dougai seconded, and the resolution 
unanmiously, 


hic 
lis 


ess 


and 
Was adc pted 


anc 


rhe retiring directors and auditors were also re-c lected, 
ihe proceedings then terminated. 





The secretary (Mr James W. Rice) having read 


$$ 


ire 


convening the meeting and the report of the auditors. 
The Chairman, in the course of moving the adopt; 
report and accounts, said: The directors, 


payment of 5 per cent. on the 


1 


dividend atthe rate of 25 per « 


The resumption of the payment of dividends on the « 
shares will, I am sure, be very acceptable to the sharehold 


It is a small beginning—2!, 
company is a conservative on 


preference shares, recon 
nt. on the ordinary share: 
ing forward £20,596 5s 7d to the new profit and | 


per cet 


‘nt.—but 
e, and we 


tice 

th 

Sel 

in additi P 
_ i i the 

nend 

‘ r 
SSa ne 


hea ¢ } 
Uke Policy of 


may hope for 


things in the future. We must, of course, look forward 


hazards and uncertainties of the war affecting our bus; 


we are straining every nerve in Overcoming all our tra 
difficulties as they arise. Shortage of trained labou: 
material, and high prices we shall still have to contend 
but we learn by experience how to succeed jn turni 
awkward corners. I may now mention a few of the n 


facts in our trading during the past year 


We were h 


by the order of the new mace for the (Canadian Parl 


} 


was an object of great beauty, and we hay 


also supplied the gold casket 
of London for presentation t 


New Zealand also will know « 


sented to the Prime Minister 


supplied by us. Last vear I 


Tea 


hat its design and execution gave great satisfaction. W: 


to the Corporation of th 
the Prime Mi 


referr 


ur work, for t 
} 
k 


of that co 


nister of Au 
he g ld cas] 


ny has als 


ed to Our military « 


ment, which was then being extended. [a 


} +} 
m glad to say 


the premises in Glasshouse street have proved in ever 


satisfactory for the purposes 


of the department, and v 


} ~ + — ' re | 
extreme] atisied with the progress, which 
ab! 

THE ACCOUNTS, 
To turn now to the figures, you will not 


in the working expenditure, 


bservations. The figure has 
supposed that this increase 1s 


extravagance of working. Wi 


outbreak of war; this accounts 


comparing with last year, the 


the increase is about £ 3,500. 


the proceedings. 


rates and taxes account for the 


has increased the amount we hi 
in hand is more by £6,164, debtors have increased b 


on which I 


due to 


thout 


for nearly / 


has been ¢ 


ler 
a idie 


will offer 


gone up from £44,005 145 
{==.822 tas 2d—an increase of £11,724 5s 1d. I[t must n 
| anything in the natu 
going into exact details, | 
may mention that we have charged to this year all the deferred 
salaries to the employees which have been held back since the 
2,500. Further, 


salaries are no longer o1 


is necessitated by the rise in the cost of living; under thi 
Advertising and increased 
balance. { 
£87,292 65 11d, being £21,628 1s 3d more than in the 


motion, 


duced scale, but stand at the pre-war figure. Of cours 


1 
} 


Jur gross p 
D 
t 


vear. Stock in hand is imcreased by £15,88q 55 74 am 
purchase of £10,000 Treasury bills, which have since ma 
ive invest d to that extent. 


lar 


and creditors have increased by £28,381, owing to lary: 
chases of stock on advantageous terms. I think we 
vratulate ourselves on the general position of the busine> 
had no experience to guide us in the terrific catastrophe 
war and its effects on business, whereas at the present Um 
may hope to have weathered the worst part of the storm. 
Mr E. G. Ashwin seconded the 
unanimously. The formal business was next transac ted, 


rmi ited 


a vote of thanks to the chairman, directors, and staff te: 


which was cat) 


rdiu 


ha 


iil ary 





1d t 


A 


) i It 
e 


s head 


Té 
Té 
nd t 
1 
{ dol 
f= 101 
We 
sh 
Y 





CURRENCY NOTES ACCOUNT. 


GOVERNMENT RETURNS. 





} } 
| Advances to— | 








j n 
Notes Eos. 
and Certi- Ess | gs | 
Date.| ficates | $32) s | 
Out- Sad | 
| standing. ¢ \ | 
oe | 





& 


£ £ 
Jan. 3) 148,770,440) 3,928,783) 64,000 
145,985,261) 3,990,782|, 64,000: 
17, 145,310, 4,142,593|, 64,000 
143,660, 








GOLDSMITHS AND SILYERSMITHS COMPANY, LIMITED. 
PAYMENT OF ORDINARY DIVIDEND. 


rhe annual general meeting of the shareholders in the Gold 
smiths and Silversmiths Company, Limited, was held, on the 
St instant, at the company’s premises, 112 Regent street, Lon- 


728) 4,290,987 
31) 143,551,726) 4,410,102) 64,000 
45,652,105) 4,526,255) 64, 











don, Mr A. T. Isaac (the chairman) presiding. 











Es 


* 
40,000 








Coin 
and 
Bullion. 





ee 


Notes. 


Ratio to 
Govern- 
ment 
Beocurities 





a 
118,097,451 
116,272,512 
114,406,228 
114,091,495 
ul 56 





td dade 
SSESSSSS See | 











10,668, 
18 9)115,585,144 
18°8,115,729,548: 


gland. 


| en 


7,875,866 
9,405,475 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE and OruerR REcEIPTS. 
Total Receipts into the 
Exchequer from 
April 1, 1917, April 1, 1916, 
to to 
Apel 7, 1917 April 8, 1916. 
Balances in Exchequer on [st April :— £ £ 








OTHER RECEIPTS. 


For Treasury Bills for Supply........ 52,513,000 . 21,092,090 


For 5 per cent. Exchequer Bonds, 1920 ap 8,364,000 
For War Savings Certificates ........ 800,0C0 -00,000 
Por 4 per cent. War Loan 1929-1942, 
and 5 per cent. War Loan 1929-1947 26,000,000 
Temporary Advances— 
Ways and Means (including Treasury 
Bills £33,968,000 in 1916-17) .... 17,055,000 - 33,968,000 
PUNE ccdhcsascadsdeaneadens 135,761,534 . 99, 236, 771 














EXPENDITURE and OTHER ly 
Total Issues out of the 
Exchequer to Meet Payments 
from 


April 1, 1917, April 1, 1916, 


to to 
April 7,1917. April 8, 1916. 
EXPENDITURE. £ £ 
Permanent Charge of Debt .......... 2,887,909 .... 3,046,168 
Interest, &c., on War Debt ........ 2,841,575 .... 1,594,690 
Payments to Local Taxation Accounts, 
Silsiiadembiibnnduainas be Gedhen se 90,000 90,000 
Other Consolidated Fund Services .... 32,128 51.880 
tk 42,239,000 . 15,231,000 
EE a ea 48,090,612 . 19,993,738 
OTHER ISSUES 
For Advances for Bullion............ = : 150,000 
For Treasury Bills for Supply........ 41,889,000 . 38,083,000 


Temporary Advances repaid — 
Ways and Means ................ 20,000,000 
a 
Balances in Exchequer — 


sie 1917. April s, 1916 
Bank of Englar d24, 659, 945. .40, 501.701 





Bank of Ireland 1,121,977.. 508,322 
25,781,922 .... 41,010,033 
RE 135,761,534 .... 99,236,771 
£ 


Treasury Bills outstanding on April 7, 1917 


° . *474,338,000 
Includes 


£17,000, the proceeds of which were not carried to the 
Exchequer within the period of the Account. 
Treasury, April 9, 1917. 








Che Bankers’ Gajette. 





BANK OF ENGLAND. 
Week ended Wednesdays, April 4 and 11, 1917. 
RetuRN FOR ApRIL 4TH 


ISSUE DEPARTMENT. 
Notes j b £ 
issued........ 71,090,275)Government debt .. 11,015,100 
Other securities .... 7,434,900 
| Gold coin and ballion 52,640,275 


71,090,275 


71,690,275 








Bank of England ........-.++-- 25,209,947 .... 25,111,065 
Bank of PE cnsccnbenseeas ss 1 ,225, 912 463,941 
26, 435,859 . 25,575,006 
REVENUE. -ualelealinaaaeadeaia 
CustOMs .occccsccccccccecccscccecs 989, 000 1,612,000 
TExCis .cccccccccccccccsceccecececs 205,000 624,000 
Estate, &c., DOE. .cnccteweea tae sex 513,000 945.000 
StaMPS ..-eeeee cece cere eeeeeeeeees 54,000 244,000 | 
Land Tax coccccccverccccccccccees 70,000 90,000 
House Duty ..... pesecebeeesesiaece 
Property and Income Tax (including 
Super Tax) .....eseeeeeeseeeeeees 451,000 4,986,000 
E ba Profits Duty (including Muni- 
tions Levy) ....sceeeeccceecceeees 3,665,000 250,000 
Famd Vales GMOS. 6c cvccceseccecss 10,000 ie 
I ee in ada a hie Sng wake 1,000,000 1,000,000 
ee ee ee eee ee ve be 
Receipts from Sundry Loans, &c..... 5CO ‘a 
ON Lo Sees ee 175 186,765 
NN eae sea 12 957, 675 9,937,765 
Total, including balance .... 39,393,534 - 69,512,771 





BANKING DEPARTMENT. 
£ ’ 


gE 
Proprietors’ capital .. 14,553,000 Government securities 39,244,854 


Rest...cseeeceseeees 3,117,260; Other securities ....123,307,951 | 


Public deposits* .... 50,125,837| Notes ..... Kocndcces Gene 
Other deposits ......128,968,333 Gold and siivercoin.. 2,050,613 
Seven-day and other 

30,678 


bills eeeeeeeeveeee 
196, 793, 108 196,793,108 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
RETURN FOR APRIL IITH. 
I88UE DEPARTMENT. 
£ £ 

Notes issued ........ 71,304,695 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 52,854,695 


71,304,695 71,304,695 
BANKING DEPARTMERT, 
£ £ 

Proprietors’ capital.. 14,555,000 Government securities 37,596,370 

eee -- 3,125,452 Other securities ....123,623,561 

Public deposits* « 49,392,129 Notes ....cccccccece 32,074,045 

Other deposits ...... 128,862,754 Gold and silver coin 2,076,298 
Seven-day and other 

We incccesvescces ___ 36,939 
195,970,274 195,970,274 


* Including Excheguer, Savings Banks, Commissioners of National Debt, anp 
Dividend Accounts, 


COMPARISON with Previous WEEK. 





Incrense, Decrease. 
£ £ 
Otroulation (excluding 7-day and other bills) .... .. ceces eee 269,935 
NINN ucnseccdenuaddawnesesececadsaucesee ’ 
INN dias aie ah ie be cieekdesdeancawaned o 
Government securities .... iy 
Other securitios............ 
i dcasednweceedesionans pxecwons 
DT itaiddints sigdlundtadtulnnena tenbeenawds 
PN ccndcnenesccndsiseneeseneuueecasdacecdens 
THREE Mecntrus’ Recorp 
o e)- 
i | oj. 
Ss 2 Securities | ts \S 
suns n S513 
Date yee song e245 Deposits Banking | Reserve. 24 a 
on gm Depart- 33318 
52a mens. 2oa 
i917. _ ‘ £ £ £ | %' \% 
Jan. 17....) 56,115,288 | 38,831,640 | 189,024,271 | 171,264,994 | 35,733,648 | 182/54 
24.... | 56,623,040 | 38,784,905 | 189,952,906 | 171,715,684 | 36,288,135 | 194 — 
_ Sl... 56,664.712 | 39,601,075 | 215,541,486 | 196,100,743 | 35,513,637 163 |— 
Feb. 7.... | 56,924,414 | 39,525,325 | 268,732,015 | 250,976,135 | 35,839,089 | 133) — 


14... | 57,141,037 | 39,450,535 | 197,080,429 | 178,993,402 | 36,140,502 | 183) — 


21.... | 55,727,843 | 38,575,685 195,664,493 | 178,146,767 | 35,602,158 | 184/— 
28.... | 54,256,090 | 38,584,710 | 215,838,388 | 199,828,996 | 34,161,580 154 | 
Mar. 7.... | 54,009,935 | 38,236,720 | 244,054,117 | 227,994,881 | 54,223,215 | 14 | 


2i.... | 55,962,294 | 37,824,290 | 192,245,871 | 175,872,134 | 34,588,004 | 18 

28.... | 54,009,122 | 38,289,155 | 179,592,555 | 163,613,491 | 34,169,994 | 19 | 
Apl. 4.... 51,690,888 | 38,900,5e5 | 179,092,170 | 162,552,805 | 34,240,303 | 194|5 

il .. | 54930,993 | 38,630,650 © 178.254.8835 © 161,219,931 | 54,750.343 '| 195) — 





14.... | 53,784,845 | 38,073,490 | 205,491,073 | 189,505,790 | 34,161,355 | 163/— 





Ten YEARS’ Recorp. 


At corresponding date Apl. 10, | Apl. 15, | Apl. 14,/ Apl. 12 Apl. 11, 


with the present week. 1907. 1914, 1915 1916 ; 1917 
Circulation (excluding F | 2 | £ £ £ 

Bank post bills) ..... e+.| 28,771,900; 29,024, 429, 34,586, 315, 33,657,825) 38,630,650 
Public deposits .......... | 9,101,645; 19,237,777,104156735) 68,802,934) 49,392,129 
Other deposits ............ | 48,568,253, 41,860,950; 102969283) 79,960, 638/128, »862,754 
Government securities....); 15,447,423, 11,150,770,47,860,550, 33,183, .048| 37,596,370 
Other securities ..........) "| 34,365,151, 41,980,587, 137815065, 90,544,951! 123,623,561 
Roserve of notes and coin| 25,134,744, 25,663,547) 133, 175,641) 42,714,343) 34,750,345 
Coin and bullion .......... 35,456,644: 36,237,767 55,311, 986) 57,922,168) 54,930,993 
Proportion of reserve to) 

PED: a ncecccnsences 434% | 42 2% 18% | ; 283 193% 
Bank rate of discount ... j i § 5 a] 5 % 
Market rate,3 months’ bile 3h 4 | 2 | 3 | 4f 44 8 
Price of Consol ....+0++-+| | 75¢h | S6fm [| = Sie £54 
Price of silver per oz. .... s0K8" | 26t2d | red | 30d 5634 
Average price of wheat...., 26s 92 | 3ls bd | 543 9d | Sis 8d | 84s 4c 
®xchange on Paris (short)) 25: a 25425" 1m 16} |25°46}- Sad 28°84-94 | 27°15-25 

—w WOW WGk q...ccescee | $482 853 | St | $477 $4°763-8 

— Amsterdam (short)..) 12°13-2 | 12° ue lz ila th 174 1112-18 | 11°55 60 

— Berlin ........-0e+- 20°75-79 | 20.61-65 





Clearing-house return .. 254 635. Joc 212,815, 000 25657000 299, 079, 300 '253, 111. 3n0 


BANKERS’ CLEARING RSTURNS. 

















H 
Count 
Weeks Ending Town a Clearing, | | | Clearing. - Toval. 
‘on Feb. 21 2, 648884,000 | 361,951,000 3,010475.000 
Feb, 28 . ereceecseccce,| 387,974,000 | 48,429,000 | 434,403,000 
1 paeannnetenesenel 492,644,000 | 48,152,000 | 540,796,000 
F 2 ne 275,002,000 | 37,107,000 | 312,109,000 
panne nan aa 292,128,000 39,446,000 | 351,574,000 
seiamiaaagieel 271,202,000 | 37,144,000 | 345,000 
Be. OF semen 347,621,000 | 41,726,000 | 389,347,000 
© Tamika alent 228,888,000 | 24,225,000 253,111,000 
=) ‘ee Mamepces PE i in gy 
aia 4,943,943,000 636,218,000 | 5,580,161,000 
Fon boo total 1916 .., -3,646,532,000 514,868,000 | 4,161,400,000 
Increase or rease inf| + 1,297.411,000 + 121,350,000 {+ 1,418,762,000 
Bictescce a Rakasaeeinin t = 3558% |= 337% |= 340% 
16 cesesee.|  13,402,595,000 | 1,872,451,000 | 15,275,046,000 
ye oats cee 11, 840,154000 | 1961'871,000 15,407,725,000 
rease Decrease inj) +15 - i + 1,867,321,000 
x tht mene weed) isd ® | = 1945 | «1S93 % 





ee 
a 
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670 [April 14, 1917, 
Speciat Days. CANADIAN WEEKLY CLEARINGS. 
‘ ” | rT -_ 
Stock Exchange Pay Days. Consols Pay Days. ine eae Week Ending March 15. | p . 
oo ce es es: Comatagp at~ 1914 | 1915. | ee | oa jaye - 
pele. 2 | 1916 ‘ 1916. & ' “mt. 4 
Jan. 13 to Nov. 30 1,113,058,000 Aug. 2 S581 200 ang. ¢ yy — ae a ee 
ee: Tereceanete 58170 eR | Be80r000/Ock,” 4| + B89OLD00 | Montreal ..............+-| 49,626,772 | 43,284,596 | $6,797,779 | 70,775,566. Rs 
omar —— & "369,000'Nov. 4| 46,764,000 | Toronto.................. | 38,483,803 | 51,837,375 | 40,298,328 | So's40l452 . 3h Ge 
1917. ‘Dec. 1,  64,495,000/Dec. 4 59,482,000 | Winnipeg. ............... 20,832,801 | 20,727,183 | 24,578,412 | 37.496.810 4. 5p. G 
seek ence 968900 1917 ; 1917 ; Vancouver ............04 | 9,673,707 ; 4,591,107 | 5,321,819 6.400824 | 264 Li 
Feb . eames oy 4] -74,228,000\Jan. 4! 74,228,000 | Ottawa ...............04. | 4,040,614 | 3,846,965 $823,080 | 4,497,102 14 16] : 
ys ete onree 68,474,000 Feb. 1) 92,726,000 Feb. 3*| 60,742,000 | Quebec «0. ...e sess seees) $121,565 | 2.775674 | Soasuet | Sanzras t 25: : 
WN Biicosscseees 57,263,000 Mar. 1)  100,556,000/Mar. 3*| 127,154,000 | Hamilton ................ | Sa0s'157 | sosoens | ot 180,287 + 281 D 
 eaaeasenensl 54, 437 000 April + 63,288,000) April EE 2 CET . crosenasconeneses | 3m 15 3, _ 3050922 | _Saa Tat _ 5,703,857 + 137 
Total, 1917 ...... ‘so. sc0at0 - 336,798,000) oe 331,412,000 Total 24 cities ...... |149,961,748 |125,874,790 155,312,450 203444177 30 
Correspo 
, 1916. 274,117,000 224,229,000 ve 204,518,000 INDIA. 
} tot 7 + 107,585,000, ee + 112,569,000 ee + me ’ | 
j] maT w= SPIT | oe |= 802% | oe = GOH Week Week Week | 
total in 1916 ~ 1,238,039,000 = 680,381,000 +e 6 a inde | Ended Ended | 
Do Isi5«-< aie 1,023,778,000 ” 83,664,000) ae eat Name of Cities. Feb. 17, | Feb. 24, | Mar. "* | 
| le ec, ee + ee 4 
| we or , Deo. | + ro al Mi ~ = “Tr0% 1917. 1917. 1917. | | 
* The fourth { fell or on » Sunday, Rs. Rs. Rs. | | 
SED ccccincnnvecese 8,07,32,093 7,54,59,937 | 9,69.16,025 | 
PROVINCIAL CLEARING RETURNS. Bombay ...... mania 5,18,74,981 | 4,42,03,548 5.58'87.530 | 
= me EOEER. ocavesccescos 1,01,49,596 93,356,874 | 1,18,78,861 
1916. | 1917. | Inc.orDec. | Rangoon ............  1,08,49,230 | 89,95.252 | '96.03°707 
——| tT s.eeceseuhnake 41,27,489 92,68,589 | 55,14.862 “ 
|) SIRMINGHAM— Wh or ee ee ~~ ibcccianoceed 33,01,396 | 33,15.212 3918956 || fe 
| Week ending April? ..) 2,204,300; 2,327,500)+ 123,200} 55] * | & 
Total to date.....+/ 29,47 471, 890 32,365,100 + 2,891,300 98 UNION OF SOUTH AFRICA, 
|| BRISTOL— _ : 
‘| Week ending April? .. 958,000: 671,000\— 287,000, 29°9 d i Whole Month of Month of Month off Increase. or 
Y ree datersnneenn| 28,891,000 15,764,00014-1,1783000] 95] Name ot Cen. | ewe | Rete | age | Rose | PETS. | é 
‘| DUBLIN— —_— —- — Ps 
Week ending April 7 .. 3,793,400) 4,109, 500 +_ 316,100) 85 ; £ £ £ £ £ & 
|| ___ Total to date........ 52,760,500) 67,757,600 +14997100| 28-4 | Bloemfontein ........ | SO7767 |» 252505 | 2 25lais 3230 63 + mo || 
LEEDS— PEED nncccscncesees 16,673,450 2,118,420 2,495,517 + R-. 502° | 3 
Week ending April 7 .. 1,078,000, 916,600 161,40) 14-3 Port Flizabeth ...... 12580769 "982098 T2ssies asi: || 
Total to date.......++ 11,091,4 12,159,599 + 1,048,10C) 9°4 | Pretoria ............-. 10,833,170 | 900,610 | 1,142'473 * + 323.777" 
|| LEICESTER— 7 a0 al 7. ee 19-2 * Compared with November, 1915. 
|| Week ending April7 . 550,500, 483,000 67,590! 
Total to date.....0.. _ 6,535, 190) 7,661,890 + 126,790) 17:2 THE UNITED STATES. | 
LIVERPOOL— : , 
Week ending April7 .. 7,147,890 5,852,900 —1,294,990! 181 N £ Cities Corresponding Week Ended Inc. or 
Total to date...... ++ 96,015 190,110; 880,890 414865790 15-4 SINS OF VIS. Week of 1916. Mar. 24,1917. De 
MANCHESTER— a , j — a7 : 
Week ending April7 .. 10, 420,60¢ 9,323,600 —1,097,009} 10: ¢ | 
Total to date..... eee ‘122, 104,890\142,590,300 + 20485500) 16°7 | New York ............46 2,242,899,897  2,720,397,417 + al 3 
NEWCASTLE.ON-TYNE— a ee en .. - .caewes nen ee 300,749,390 384,762,875 | + 27 9 
} ; .9 | Philadelphia............ 171,423,341 =: 283,655,704 + 655 
Week ending April 7 ..| 1,907,300! 1,293,100!_ 614,200, 32:2 . - 169'606 395 178.897.2236 | + 55 
Total to date........| 25,243,600! 24,300,590/_ 943,100, 3-7 | Bostom ..-...+sseeeeees 606,595 | ver * os 
tt | —____—_——_|__—__ ] Kansas City ...........- 66,908 307 | 99,693,711 + 
HOTTINGCHAN— | Si dccneatnnanubid | 77,344,859 | 104,997,272 + 358 
Week ending April7 .. 585,900, 405,600 — 180,300) 30°7 San Francisco ..sccoces- 47.871.906 | 72,511,691 + 515 
Total to date........| 6,782,600; 7,015 0+ 232,500) 3:4 Pitteburgh...........0s- 53,133,705 | 68,967,894 , + 298 
SHEFFIELD— SED cieteivuimheute 30,711,019 | 45,778,056 | + 491  ¢ 
Week ending April 7 . 1,172,900; 1,261 100, + 88,200 7°5 | Baltimore ........ Os .| 30,130,003 | 32,004,676 , + 6 2 % 
Total to date......../ 11, 168,800) 13, (031,79 ¥+1, 262, 900! 10°7 | New Orleans..........--; 20,000,000 | 32,992,655 | + 650 : 
Eleven cities, 5 days ..| 3,210,778,772 4,024,609,175 + 253 = 
COLONIAL CLEARING RETURNS. Other cities, 5 days..... -| 456,274,897 | 625,418,914 | + 371 e 
Total all cities, 5 days i 3,667,053,669 | 4,650,028,089 26:8 : 
COMMONWEALTH OF AUSTRALIA. All cities, lday ........ 672,214,575 | 886,499,985 | + 319 : 
aes meme mamma ‘ane elas “ 5,536,528,072 | + 276|) fh 
ne 1917. — Increase Total eenines Total all cities for week.' 4,339,268,244 | 5,53 L 
er | Wee orDecrease| Year to or ¥ 
Cities. | Ended, | Clearing. on Year.| Date. | Decrease. FOREIGN BANK RETURNS. t 
| —= a cannietaneedit i 
£ £ £ ; 
es Feb. 21 6,903,249 + 242,818) ?. a — oe ae ) : 
Sydney Feb. 19) 7,684,418 + 257; 552) 59,019,262) + 2,965,346 | | Comparative Increase 
Brisbane. ga | 30 | 1,368,855 100, 063,576 . - | api. 5. | Mar. 29, “Aph. 6 | or Decrease. 
Adelaide ..| Jan, 31 | 5,552,627 + areas ee | ‘iv. ‘| i9i7. | 196 Tag past Yew 
tie a ' ——————— wereee “7 - > 
| £ £ 
SES GP GAAS. Gola coin and. bullion casi x0 woh 190486,00] + $53,000 + 9086.0 


CANADIAN Mowraty and AccREcats Cizanmos. 















































Of which held abroad! 77,907,000) 7 4,059,000 
Silver coin and bullion! 10,450,00C 10536,000! 1 4,503,000| — po 
Discount and advances. Laneoies 119,631,000 150,041,000} + 2,189,000 — 8,221,000 










































































2 Month of Feb a | 93000 
bt Clearing Honea, | Noten sceses-s-sscoeeees( 749,978,000 738,395,000 606,185,000 + 11,585,004 + 1457 
+ . | 1917. 1916. 1917. Government deposits . 444,000! 6,948,000. "630,000 
oe ‘ Private depositn wn e..7| seacosaoe 101628000 73°770,0001— 5.225.000 + 16630 
: + 
Montreal ............ 238,208,669 | 290,793,718 | 499,790,169 | 611,2 BANK OF NORWAY. 
i oe ine tneneoeks 175,366,901 205,245,019 370, 331,205 a1 70s ane Mar. 22 
rt innipeg............ 122,832,955 | 128,944,345 | 268,555;960 | 289'696'744 Mar. 22, | Mar lok 1916 “fl Wasn. ‘Last ¥ Year. 
| Gira seine.) Houmas | neu | mena | Seweae theol 10 fon + 2a 
2S mace £49 RGRBWER cesccosceoscces , , ’ , ’ ; ' 
De Calgary. ..--sssscc0.| 14,969,045 Saree | eae | Oa | aug Aa | a ahionel ofiann $035,900 — 12,000 + 22 
5 H i ps ’ » ’ 57 37,332,424 
a oo _ SSS 13,788,455 5,803,639 23,651,786 35,870,173 | Balance abroad 3,658,000 — 50.000 + 519,000 
} Mec) “Aaa | SSAR| Benes | See | eee | “aa, “ae ols a 
a i (RE | seer cenpettoe te | ’ . x . t X 3 22,99 41 * y 
a —- stteseees | 6,572,000 8,383,598 1 430 '290 | 20 enIsa7 Discounts andloans......| 9,962,000 9,256,000 sia 70 «oa 
London. occ. | 6925,362 | 7,845,849 | la’zeeries | 17 500403 | Notes in circulation......| 14, 4,766,000) 14. 14,484,000) 10426.000 + Bi00 + 3,670,000 
9 John, NB. 22.20., | 188,026 | 7,204,071 | 12,913,049 | 16,306,714 | Deposits at notice........ = til) The stock 
Baskatoon 6. ..20007. | set | Siteses | 7gissg4h | Hizatase | | he right of ieue of the Bank o xorwe po aie up io bal! the stock 
M —, 7516, IA, of go (2) the available ce & the 
oose Jaw .......... | 3,377,220 3,696,251 569,745 | 8,872,770 of gold; (3) ithe balan nce with the Sveriges Riksbank, stockholm, aod be 
G en 0 vn nhagen u 
| rand total......| »222,457 | 770,548,682 4,407,122,616 | 1,679,506,638 | amount of 70 million crowns shove the stock of gold. 
= ——— 
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BANK OF RUSSIA. 


The return of the Imperial Bank of Russia for the week ending 
April 5th shows the following changes as compared with the 





previous account :— 
n | Apl. 5, | Increase. | Deer se. 
| Ya. | wae 
| 147,660,000 | é 
Old covcsecceeeeeeseee rrr rrer errr ee eeer es | A , om 230,000 
OO nm ap UAME -exbreneeennttapeaes | m4100000 32] “Tojo00 
po < and discounts, including Treasury | 
Bonds ....++-- cmiesibngeuacaeeeesanrens 929,450,000 | 14,990,000 . 
Notes in circulation ..+-++++eererereeereee |1659,020,000 31. 240,000 , 
Notes iM FOSCFVE «-eceeceeeeesersersseeece +} _ 10,980,000 770,000 | 


Deposits, including Treasury ——, od, 285,020,000 _ =. 
16/ 
| Mar. 8/21, wd 1, ‘Mar.16/29 Last 
1917. | 1917. 1916. Week. Cas — 
AssETs, a 4 £ 


2 
Folk eee ss suees 147,705,000/147,614,000 162,571,000 + 1,00 —14.246 000 
cere ened 214,102,000 214,092,000, 94,727,000 + _ 19,000! + 119375000 
pasance abroed diary coin| 11,763,000) 11,952,000 5,945,000 — 189,000|+ 5,818,000 
Securities and short loans| 21,895,000| 22,616,000 37,507,000 — 7215000 —15 612,000 
ema a mR $,00/764,202,200 384,939,000 +9,643,00C + 388506000 
Other loans and advances: T5505000) 75,283,000, 74,788,000 — 2,480,000) — 1,285,000 
Cteer led ace aceeseoonce | USAOTLOD 18,425,000 18,926,000 + = 272,000 — 229,000 
Miscellaneous «| 15,072,000) 15,820,900 11,237,000 —* 745,000, + 3,835,000 
ey oe *| 56,359,000, 26,597,000 19,405,000 + 29742000 +36 + 36,954,000 


1332921000 1297301300 810,045,200 +35620000) +522876000 
LIABILITIES. —_— ——- en 
Notesincirculation ... -999}750,00 967,299,200 593,586,000 + 33431000) +4C6144000 


Capital of the bank...... 
Deposits se+-serseeeereee 242,637,000 145,416,000 +104i6000) + 106637000 
+ 953000 


253, 
Treasury account ......! 2b 808,000) 22,489,000 20,845,000 — 681,000 
Miscellaneous «...+++0++| 52,830,000) 59,37 6,000) 45,698,000 —6,546, + 9,132,000 
aa |11332921900!1297301000 810, 045,000 + 35620000} + 522876000 


NATIONAL BANK OF DENMARK. 


Oe ne Jan. 31 | Dec. 30,| Dec. 31,| Lass. 
1917. | 1916. | 1915. | Month. |Last Year. 
& £ | £ - 























ASsETS. | 
Coin and bullion ........ 9,019,000 8,832,000, 6,184,000'+ 187,000 + 2,835,000 
Loans and discounts | 8,559,000 9,378,000, 5,€74,000 — 819,000 + 2'885,000 
Debtors abroad ........| 2,348,000) 2,551,000) 2,152,000'+ 17,000 + 196,000 
Securities .....+-++e++++| 2,600,000) 2,608,000) 2,055,000, — 108,000/+ 445,000 
LIABILITIES. j 
Circulation .-....eecee 14,798,000) 15,826,000 12,247,000 — 1,028,000 + 2,551,000 
ee re 53,192,000; 5,420,000 865,000 — 228,000|+ 2,527,009 
BANK OF SWEDEN. 
Mar. 31, Mar.24, Apl. 1, Last are 
; 1917, 1917. 1916. Week. Last Year. 
AssETs. | & & £ 


| &£ 
Gold ...seerscererevecees | 10,731,000 10,754,000 8,9553,000— 3,000 + 1,79%,000 
Balance abroad and 


foreign bills ........+- | 8,092,000 7,731,000 7,447,000 + 361,000+ 645,000 
Swedish and foreign 
Government securities | 3,198,000 Mpony 4 3,725,000 — 834,000— 525,000 


Discounteandloang ....| 9,689,000 7,302,000 4,477,000 + 2,387,000 + 5,212,000 
LIABILITIES. 

Notes in circulation .... | 24,379,000 21,958,000 18,836,000 + 2,421,000 + 5,543,000 

Deposits at notice ...... 7,436,000 7,555,000 4,459,000-— 129,000 + 2,986,000 


IMPERIAL BANK OF GERMANY. 
7 Mar. 31, Mar. 23, Mar. 31, —_Lase 





















































NETHERLANDS BANK. 













; Mar. 24,; Mar. 17, Mar. 25, Last Last 
ot i —_ Week. Year. 
& ' 
Coin om d ballion—Gold... 49,251, 900 49, = oo 42,546,000 -— 84,000 + * 5.205 
Silver. 584,000 "388,000 + 11,000 + 196 
Discounts and advances 14 ,249,000 14,3677000 12,127,000 — 118,000 + 2,122 
LIABILITIES, 

Notes in circulation ....| | 60,759,000 60,983,000 49,035,000 — 224,000 + 11,724 

Deposits . Serscccevesecece 1,723,000' 7,284,000 8,785,000 - + _ 439,000, — . 

BANK OF SPAIN. 
1 Mar 3l, | Mar. 2, 1 Apl. 1, Last 

} 4917. | 8 1916. Week, LastYear, 

ASSETS, £ £ £ 
I innduae ieaneainan | 54,287,000) 53,825,000) 37,547,000 + 462,000) + 16740000 
NE ccomsnntsneunsa | 30,146,000/ 30,075 000) 30,647,000 +  71,00C\— ‘501,000 
Loans and discounts | 35 5,752,000) 29,990,000; 29,021,000 + 5, »762,000) +6,731,000 

Spanish 4% stock........| 13,777,000, = 7100 13,777,000 - “e 

reasury bills ..........; 6,000 900 on 6,000,000 os - 

LIABILITIES, 

Circulation.........- eee! 95,091,000! 95, 145,000) 85,445,000 — 52,000 +9,646,000 
Deposits ..... seaaieeanabens 31,120,000' 31 739,000! 28,124,000'— 669,000) + 2,996,000 





NEW YORK ASSOCIATED; BANKS. 








Apl. 7, Mar. 31, | Apl. 8, Last 
| 4917, 1917. iis.’ | Weer, |Last Year. 
ASSETS, | £ £ £ £ | & 
Reserve, own vaults! 99,776,900) 96,854, 000) 93,554,000 + 2,922,000) + 6,222,000 
Do Fed. Res. Bank, 46,712,000, 42,308 ‘000! 33,910, 300 + 4,404,000) + 12,802,000 
Do other dep’tories| 11,798,000 11,584 000) 12, 116,000 + 214,000\— 518,000 
Loans and discounts, 727,840,000 719,274,000| 680,928 900 + 8,566, 000 + 46,912,000 
LIABILITIES. | 
Circulation .......... 5,624,000! 5,650,000) 6,316, 900 —  26,000:\— 692,000 
Net deposits ........ 782,690,000| 766,466,000'717,91%,000 + 16,224,000| +64,772,000 
RESERVE (aggregate).. 158,286,000! 150,948,000' 139,580,000 + 7,338,000| + 18,706,000 
Legalreserve ......| | 128,580,000) 125,998,000) 118,100,000! + 2'582,000 + 10,480,000 
Excess reserve ...... | 29,706,000 24 950,000) 21,480,000|+ 4,756,000) + 8, 126,00 000 


In the above tables ‘the Russian | rouble is converted at 2s; the German 
mark at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 
franc, lira, and peseta at 25 per &, the yen at 10 per £, and the American | 
dollar at 4s. 

































































arison with revious weeks: — 
? isit. 1917," 1916." Wook, Last Year, | Compa eat tati ae 
S8ETS. 
eo ameniondh 126, 28,000 126,492,000 tas 005,000 + 46,000 + 3,533,000 we Bank Bills. Trade Bills. 
- teeter eeeeeene 19Aee noe 17,530,000 47 ty + Leen ~ gas 00 | $8 | i nietiiatisiatuamietal $$ 
reasury notes ...... + 1,642,000 — ,000 | 2 io ie 
Discounts & advances 680,299,000 463,462,000 406,221,000 + 216839000 +274078000 & = 35 Months. 4 Months. 6 Months. 3 Months. A ‘Months. 6 Months. 
1ABILITIES, —— | a | a. ae i 
Notes in circulation 430,801,000 411,241,000 349,404,000 + 19,569,000 +81,397,C00 1917 % | % % % % | , % 
Deposits .....0... ++» 420,274,000 225,177,000 217,891,000 + 195037000 + 202385000 Jan. 19..435 | 5 5 | 5 3 5 : ; 34 
The Reichsbank has been relieved of its obligation to convert its notes Feb. 2 a : : . 3 | ef at 5: 3 : 
into gold. ots 18 p ae 4| 6 a i 3 6 
BANK OF JAPAN. ao (le 5 (5 (5h OG 
Sepia 23../5 Sts 5y5 | St | 58 
"Feb. 24, | Feb.17, | Peb,26,, bast) Last | Mar. 2..435. 5 if i = 6Ohee oa lat im % 
. 1st, 17,’ 1916." Week, | Year. Sie I # 8g #3 : es fee 
SSETS. i £ wal $ | 
Gold and silver ...... «+, 40,032,000) 39,752,000 26,179,200 + 239,000) + 13,852,000 a | a | 44 3 iB dle 
Discounts ........s2002 ‘| 1,579,000) 1,457,000 "727,000 + 122,000 + 852,000 0 PGF ola alae als is Si 3 
Advances ........ sees) 124038,000] 13,939,000, 9,107,000 —1,921,000 + 2,911,000 | April 4.42 4) 44 fe 9) fe tie 83, 5 |B RB 
LIABILITIES. | 4 21 4 44 | 4a 2 me 
a _ ee ‘deposits "| Seisi‘o00 pry nye pin —_ + Petey r eget ON LONDON. 
7overnmen Si ee 4 | _- + 
Private deposite +=...) 234/000) 21684000 3440000 — oo FOREIGN RATES OF EXCHANGE : 
| | 
a BANK OF ITALY. | Date Rate, | Apl 4.1917. | vsance Par. 
Mgt | asi7.” | “sis.” Week Pan 1917. | | 
| . i ‘ | * eex. e ‘ 
. Assets, :: a | & 2 Paris .... francs to £1 Apl. 13, 27 18-19 a eg ‘es} 25° a4 
Inland bite eseeee 42,400,000. 42,795,000 51 253,000 — 395,000 — 6,205,000 Berlin .... maae + | os : ieee a= 
Foreign bills... BA000 "436000, "842.000 + 8000 + 2000 | Ammetordin florintoél | 13, 1140-42 | 110.75-745 |Cheq'es| 12-107 
Greil ica| “Retin “SURO AM * MESA tau | cnt brveriog, |b a Rae") uaraeer | Se | 
e8.. 000 — + l r to | 
Note WABuarTiES. panei — Cap'hagen kroner toZ1 | 13, 1ekr 54-57 | 16kr 65-75 a i oe 
— ~ “npmaneneanenn 154,128,000) 155,911,000 113,238,000 — 1,783,000 +40,890,000 | Petrograd. roubles to £10 | 13 164$r-165gr | 167r-168r ig 
DOSIUB. +++. ++eeeeee+! 3%008,000) 33,088,000 23,944,000 — 1,080,000 + 8,064,000 | Rome .... lire to £1 | 1383 1 90-3410) hs cone oo 
Switz’land francs to £1 | 13 - i 
M ~ tas to £1 13, 2ip95-22p 03, 22p 00-10 | Sight } 25°22 
SWISS NATIONAL — Lisbon - pence tonal + aa) Sijd iz a Sight 
ar. 5i,. Mar. 23,, Mar Last Alexandria piastres to x + ¢ T6ck- Cable | 4 
| MisiZ.”| “19i7.""| “1916. "| Week. Last Year. New York. dollars to £1 | oe een. | gu7ela” | Cable | + 
Coin and allen Gol. 13,727,000 15,754,000 1010300 — * 7.000 + 3618,000 p+ ihe ‘gta’ |ao daya| 16a 
Darlchens-Kassenschein, aTaooo a ty Nisaee + — Il a Mont’vid’o pence to dollars 13, 534 1024 a * 
Discounts and advances, 7an2000 83 746,000, 7,167,200— 908,000 + 675,000 | Valparaiso panos to pose Baa | isated | DT | Isa 
cutta.. ’ } es 
Botte | uma ramon aca + vaca + sgpae| toni: serie | BREA RIE | ae [ni 
ee ttle b td. 275,000 5,846,000! 3,821,000,— 2,571,000 + 546,000 en we 3 } 13 2s 43 1 2s 43a T.T, Fa 
gKong ster. to dollar | 
Se ee ee 
held by the Swiss National Ba issues of £1,094,084, of which £175,652 was - aac. 13 281444 lost eiga | TT. | 24'sea 
ee 
ce 














LONDON RATES. 
js (7.14.18 19.15 = 
i= aS eS) aS (25/25 145 
EQ ESL ES) BA] BA | as aa 
< < |< |<@ |< < < 
—— { 2 eS —— 
| % 1% | % | % | % 
pt ote cteee caaenacenanines coo] 9 15 5 5 {5 
arket rates of discount :— | | ‘ acs 
60 days’ bankers’ drafts...... 42? os | | 44 a4 % 43 4 
NS aS am S| S | 4844 8% 8 
4 months’ dO .....ccccceess | 34 | 5 | 43 3) 44 8) 48 44 3 
6 manta’ Ge. cccccccccccsese| <r 4: a | 4% 4% 
Loans:—Day to day .........0+- 13 4] 5 | YB [5e4] 5 4) 3a4) 3 4 
PN iiicdenastenadsosacepesvens o> | 3 | =e 14% |4@ |4 324 2 
Fortnight (at last Settlement) 5 61 CG S 54 58 54 54 
Deposit allowances: Banks...... 14 | | 4 4 #14 4 
Discount houses at call........ | | 4 e. 26 4 
At NOLICE ......-eererereeeeers 44 i44 14h (4% | 43 
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as FOREIGN RATES. BULLION 
: . 
1 Open Open 
Zi. ri eet a an 2 = The gold movements to or from the Bank of England are 
Paris ...... AUg.20,"14..6 .. .. | Swiss Bank aaa 3 |20 longer announced. For the week ended April 4, 1917, the 
Bere onseee Der ods. & LIL | Mhdnid willl Oet-am16.. 4 cs «. | Stock of coin and bullion showed an increase of £651,759, and 
Amsterdam.. Jly. 1,'15.. 44... +» | Lisbon ...... Jam.15,14.. 69.» +» | for week ended April 11, 1917, an increase of £240,105, com. 
Brussels .... Aug. 20,14.. 5 .. o- Stockholm .. Nov. 9,16... 5% «2 oe 4 : ~ n 
Rome ..... - June 3,°16..5 .. .. | Christiania .. Nov.9,'l6.. 5 .. +» pared with the previous return. 
Petrograd .. July 23,14..6 .. .. | Copenhagen... Julyl0,"15.. 6 «+ + Messrs Samuel Montagu and Co. write as follows on 
IxpIAN Bank Rates. April 12, 1917:—** Gold.—The Bank of England gold reserye 
Bombay .... Mar.17,'17..6 .. .. | Bengal...... Mar. 21,17..6 .. +» | against its note issue shows an increase of £214,420, as com. 
pared with last week’s return. No fresh arrivals of gold 
LONDON COURSE OF EXCHANGE. from Canada have been reported in New York during the 
— _ ; week. The outgoings from New York amounted to $2, 371,000, 
i iii Price Negotiated on ‘Change. | chiefly for Japan. Sir William Meyer announced in his 
On ae "Pues, April 10. Thurs, April 12,| Indian Budget statement that the local Governments are 
: Cable. 11 70 11 75 11 55 21 60 | being consulted as to the issue of 1 rupee notes. The 
} 12.101 3 Months 11 & 11 9 1) 70 li 75 | Government of Ceylon has already completed arrangements 
25.224 { Cable 35 10 35 40 3% 30 34 80 rH “Aca 
\ 3 Months nom nom by which 2 rupee notes shall be the lowest denomination of 
MWh «= -s. = paper currency, and not 5 rupee notes as heretofore. Sir 
4.67 {Cable AX William Meyer also stated that when the sales now being made | 
| 4.s6r | Cheques st. — in India on account of the Indian currency reserve are com. 
} 95.228 1; —-. 4 . 44 = S ~4 4 g5 | pleted, and the parity between the rupee and sovereign of 15 
94.57 { Cable 166 168 165 168 to 1 again becomes normal, a portion of the sovereigns held in 
— nom nom India in the currency reserves would be released. It has 
—_ saagapecectistpapts y 28.159 { 3 Months - a been proposed to enact a law in France that a gold coinage 
Spain (Bank places) } 95 994 Cable 22 05 22 20 21 90 22 00 | of fresh design should be struck, and that it shduld be the | | 
pi... and me "a ina Busine ws only issue legally current at the termination of hostilities. | 
ae  . -eusaaen ; —""3 13 Months 24 40 24 50 24 55 24 65 | Silver.—On the resumption of business after Easter the price | 
ee a ee ee ee was again fixed at 363d; it remained at that figure throughout | 
CoMMONWEALTH OF AUSTRALIA, the week. Business has not been active. The market is so ) 
narrow that a sudden movement of the price either way need | 
P 
not be unexpected. A further purchase was made last 
Since March 15,1916. Since Nov. 15, 1916. week by the United States Government (on this occasion 
London on Australia. Australiaon London. | of 450,000 ounces). Such support, though not large, 
; : pa is likely to impress the American market, owing 
Buying. | Selling. Buying. ; Selling. to the quarter from which it emanates. The Shanghai 
a — — 101s exchange has remained fairly steady in the neighbourhood of 
SEEP seescesees + aad im . 3s 6d. As will be observed from the details given below an 
On demand ......| 974 par 993 101 e < : . ct RP et 
SO Gays ...ccc0- 97 ae 993 1008 unusually large reduction of 191 lacs has taken place in the | 
60 days ........ 96, | .. 983 | 1004 holding of silver, coined and otherwise, by the Indian | 
7 Ae ; Treasury. The total now stands lower than it has cone 
Union or Sout Arrica. since February 15th last :— — 
Mar. 22. Mar. 31. April 7. | 
Notes in circulation ............ 8,518 .. yo .* rca | 
April 14, 1917. February 24, 1917 Reserve in silver coin and bullion 1872 .. 1,927 .. i,/00 | 
‘= ‘ P ’ . . * ° . } 8 j 
London on 8. Africa.| 8. Af _ | Gold coin and bullion in India .. 1,171 .. 1,200 .. 1,158 | 
kanten ats: G. Alston rice on London. | Gold in England........ naan 743 .. «667 .. «667 | 
Buying. Selling. Buying. | Selling. The stock in Bombay consists of 1,900 bars, as compared | 
TT — ; ae : with 2,000 bars last week.” 
Spenser 5 aie | dom ca itn we The movements in the cash price of bar silver from day to | 
Eee eenedweevcs 9 dis 2 pm %, dis.|3; to 4; pm d : | . 
30 days........ ' Se re ligdis| .. ay during the week have been as follows :— | 
| 60 days ........ 2H on - 13% dis | + April7, April9, April10, Aprilll, April12, Aprills, | 
90 days........ ee - 23%,dis| 1917. 1917. 1917, 1917. 1917, 1917. 
120 days ........ ee ; ae an Per Oz. PerOz. PerOz. PerOz. PerOz Perz. || 
d a d d a f. 
Bank Holidays .. 368 .. S68 «. SQ +» Ww | 
| 
a een eee DRAFTS. Comparing with previous years as follows :— i 
Yenders for Rs.120,00,000 in bills and telegraphic transfers} April 13, April13, April 14, April14, April 14, Aprill9, | 
on India were received on April 11th at the Bank of England. 1911. 1912. 1913. 1914. 1915. 1916. 
The following is a statement of the tenders sent in :— d d d d d = | 
Bills 24 +A ** 27 ** 27% ** 26 33 ** 234 ee 304 | 
rm Tendered. Accepted, Per 
are s. ta. eo © 
“+ a are 110000 ...... 72,000 wae 4 
ls 44a Deferred rp Transfers. 
gases immediate Telegraphic 'iransiers  777" ” ANALYSIS OF BALANCE-SHEETS. | 
DI 0xdaesauadene ces 21,00,000 ...... 13,493,000 ...... 64 | 
Total bills and transfers 186,80,000 ...... 120, 50 | 
The: ‘ = z — CAMMELL, LAIRD, AND CO, 
e amounts allotted were: 
iiiaatiieebaineaci December 31, 1916. 
seigusverepnnensrtanictindennastanpsociendibslindlicnssisioadseecienials: ed LIABILITIES. ASSESS... os Det 
In Deferred In Immediate Amount. Inc. or Dee, Ameast. Ine. 0 £ 
In Bills, Telegraphic i Telegraphic Ora. shares 1 “ 670 . Freehold land ° 
T 8 ™ -f es ...e4, A ee oe A a, 3 
ae Transfers Pref. shares .... 1,225,225 .. os | buildings, &c. 1,186,419 .. — 215,149 
—_ on— Rs. Rs. | Rs. nen aos, Sane ws —_ ene ——— 
cutta ...... 30,000 at Is 4.156d | 35.97,000 s 4.1564) nterest accrued 26, a ae and work in on 
Bombay ......| 42,000 at is 4.156d 51146,000 at es oe ames — - — Sund. creditors .. 1,332,850 .. + 70,131 | progress .... 1,724,757 .. + ap 
| ee | oe 18,36,000 at 1s 4.1564) 1,28,000 at 1s 4.25a | Reserve ........ 000 .. +100,000 | Sundry deDtors 1,059,905 .. + y 
oe madi : . Profitand loss.. 311,200 .. + 43,044 | Taveste. am 4 1,996 766... + 26,879}? 
cere | idi ies, c. |, ee ent pe 
otals 72,000 1,05,79,000 13,49,000 | ee bills "26,028... — 2,02 
The following statement gives the result of the sales for Total ...... 5,993,855 .. +211,296 Total ...... 5,993,855 .. + 211,296 
the past two financial years :— 
Whole 1915-16 30,390 471 £ 
rhole year, Mivietienresshessuain 59,03, or 371,45 
Whole year, 1916-17.......+.-..+.s... 49,07,77,364 .... soul tao BOND DRAWINGS. 
; eee to April 10, 1917, the total of bills and trans- f 
ers Sold was Ks.120,00,000, realising £808,362. From April 1 . . —Issue © 
: ae to City OF TAMMERFORS 4} PER CENT. LOAN, 1910- ‘ 
yin 11, 1916, the amount was Ks.51,36,924, realising Lisaeen. The authors 4 mmanaek at eg on = 
’ . +} Sy 3 
pire ‘ payment on Sept. 1st next at Messrs A. Riffer ane + 
| Next Wednesday (April 18th) 120 lakhs will be offered. Lombard oom: E.C. 
——— 
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THE ECONOMIST. 








No traffic return 


he Governme nt took over control of the Irish Railw: ays as from Janu: ary Ist, 





COLONIAL A AND ) FOREIGN RAILWAY RECEIPTS. 


Period | Ending 


Name. 


{NDIAN ‘ 
Assatt) Bengal ...- 
rai Light Rly. 
_ N. Westrn|21 weeks| Feb. 24 


21 weeks|Feb. 24) 


Bengal & is =| erg 

ngal Nagpur... wee ar. 9} 
Bou ay Bar.& C.1 06 weeks 31) 
; lau weeks) Feb. 24) 


Bart 


Kast Indian ..--; } 


ws 
G. IndianP* a los weeks) Mar. \ 


dras & 8 hr.|2L weeks : 
Laity 1 &Kumaon 21 weeks| Feb. 2% 





week 24, 
Do Lucknw- ened y ee 24| 
Sthn Punjab(mnth) 2munths,Nov. 50: 


South Indian 





FOREIGN ; 
GEN N a 
Argentine N. Ke «.#0 weeks|Apl. 7 
Argentine Trans . 40 weeks} i 
: A. and Pacific. 40 weeks! : 
3 A. Ensenada mh) | weeks Feb. 
A. Gt. Southe rn/40 weeks Apl. & 
B. A. Western weeks . a 
RucnosAyres Cent.| 9mnths far. 3. 
Central Argentine.|40 weeks Apl. 7 
Cordoba Ce utcal . 40 weeks 2 
Entre Rios........[40 weets) 7 
SRAZIL IAN, | ; 
preci Gt. Southn.| Year /Dee. 31 
Brazil Railway... .{ 1 mnth jJan. 3} 
Gt. West. of Brazi!}14 weeks |Apl. 7 
Leopoldina........{14 weeks}, a 
Mogyana ......-+- Lmnth Jan. 31 
Paulista Imanth | 31 
San Paulo ........]13 weeks! Ap)1. 4! 
Sorocabana Imnth Jan. 31 
State of Babia,S.W] 2 mnths! Feb, 2 


CHILRAN ANB 
PRRUVIAS. 
Antofagasta ..... 114 weeks Apl. e 

















148 weeks) Mar. ol 


Ss ar. 3 } 
De ahi Vublia Kika) (36 | M ur. H 








Prese aero Receipts for 


Mile- eek or Month. 


age. | | ir |r 


823 1, ‘40, ooc + “. 468) 
118 15,5 0|— 5,80C} 
2,065 4 »45,530| — 2C, 335) 


2,691 | 10,33,00C! — 126,00: | 


2,859 | 15,58,00C|— 135,00¢| 
1,342 $59,679|+ 84,608| 

2313 87,200) + 27,860) 
000 | 66,000) 


2,774 | 22,96 





| 


_. | Ms44,200|+ 4,250 
3,475 |Ms4145900| + 570,574 


1,010 10, Sud) + 1,501 


1,83! | 18,605) — 579) 
280 | iMsl 468000|-+ 68,109} 
}000G;+- 84,204) 


748 |Ms22 
1533) 21,487|+ 1,37 


956 | |Ms1752000| + 163,454) 
§2 jas 101, 00) - 10,006) 


838 29,140'— 





26, 89, 30C|+ 702,469} 


wn 


~m 


~ 





















































Total Gross Receipts. 
i917. | +or— 
it. ihe 
26,79,141)— 
9,90, 800; + 
87,19,778 + 3 82,582 
| 4,59,25,870 + 
3,75,94,000 — 


§9,49,115 
4, 27,000 


$3,65,869'4+  12,97,034 
20,29,516! + 4,230,454 
42,52,697\—  18,00,066 
07,50,451;+  14,86.548 
7,86,370| + 19,116 

9,72,352) + 1,84,394 

23,26,916) + 7,41,810 
12,73,463|~— 5,979 
19,°61 

29,470 

65, 100 

3,0 ,000 


529, 177,346 
1,993,000 — 113,000 
215,970 — 1,942 
208,600 — 246,300 
1,161,165; — 12,155 
473,000 + 5,000 


™15 9 
287,315 — 2 2 
2% 700 
223, CC 3,000 














| Kansas City Southern. 














AMERICAN ‘RAILROADS 


Name. 


lmnth 
7 mnths 
lImnth 
| 8mnths 
| l1mnth 
| 8 mnths 
| Lmnth 
1g mnths 


{ 
a7 
| 
= 


Alabama Gt. Southern* 
Alabama & Vicksburg 
Atchison, Top., & 8. Fe. 
Atlantic Coast Line 





Baltimore and Ohio* 
Chesapeake and Ohio”. —) 
Ohicago & N. Western. 

Ohic., Burl., & Quincy* 


2 mnths 
I mnth 
6 mnths 
imnth 
$3 mnths} 
Imnth | 
2 mnths} 

lmnth 


7 mnths| 


Chicago Gt. Western 
Chicago, Mil.,&8t Paul ; 
Cincinnati N. Orlea 
Colorado & § 

Onba Railroad*........ } 


2 mnths} 
i mnth | 


6 mnths 


Delaware and Hudson* 
Denver and Rio Grande 


Erie Railroad ..... ies 


5 mnths 
imnth | 
Year 
lmnth 
7 mnths 


Great Northern ...... 


[llinois Central 


Imnth | 
2 mnthe} 
lmnth } 
2 mnthe! 


Lehigh Valley ..... me 


I mnth 


| Period. Ending 
im. 741,000 


l wnth | 
J 


1 mnth | Fel 


im nth } Jan. 
Ye 


Leet th | 


t 
{ 
j 
t 
{ q 
lmnth 
we | 2 mnthe 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


s of British Railways have been issued since the Government took control of the Railw: AYS nt the outbreak of the War. 
T 


MONTHLY STATEMENTS, 


inn . or Dee { 


#ross. 

$ | 
536,000 + 
3,593,090 i+ 
159,000 |+ 
1,317,000 |+ 


11,592,000 |+ 177,00 | 
+ 14,463,000 
i+ 442,000 


'90,00¢ 


8,666,000 + 340,006 
18,438,006 |+ 1,668,900 


3,679,600 |— 


~ 

8 

i) 

2 

Q 

Ss 
| 


6,683,000 i— 


14,564,000 |+ 244, 
9, \+ 1,627,0 
59,091,063 |4 6, 832, 206 


1,098,030 |+- 


11,078,000 |+ 1,2 707 206 
6,515,000 |— 1, 


l 4,866,000 
ae 88 





+r 
+ 
517,406 |+ 
+ 
i+ 


26,582,000 | + 2, $52,090 j 
2,204,006 |+ 479,000 | 
11,878,000 |+ 
5,148,000 |— 




















TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


Receipts for 


4,570) 37,52 Loutsviile & Nashville. { 2 muths} 

Aranco. 2mnths Feb. 2& 643) 10,00 Wi+ 1,600 ‘ ig 

1} | Nitrate (2 weeks). {12 weeks|Mar. 3) 366 | 36,082)+ 4,555) } | Minn. St. Pant (Soo) . = | a eaitied 

| Peruvian Corp... 9 mnths St} 1,059 jS1, 017,000)+ 157 1300) ; | : — 

i Taltal ....-.+. 9 mnths 9 182 | 2c 275) + oy 16/ 1658 t | Miss., Kansas, & Texas L 2 2 mnths} 

\ “ 40 weeks|Ap!. 7) 362 | 30,7821 + 2,921] 629,724 + 50,805 | Missouri Pacific .... 4 }muth | 

Havana Central ../40 weeks! i} 70 76n|— —"6l7| _ 276,279 + 20,597 | (! imnth | 

| United of Havana.|40 weeks! ‘| 68h} 59,5714 761] 1,652,773,+ 121,454 | Mobile and Ohio UE ee 

| West of Have Ana .. 40 weeks) é 147 | 3,589 + 1,504) 249,356! + 28,065 | — ae $, lumnth | 

Cr et eo, 40 weeks i 271 14,259) + 847 24,434 a a oath | 

|| C.Urug(Kast. Ext.)/40 weeks 7} Sul 4,554). 28,824 | N.Y.,N. Hav.,& Hart. 4/3 ths! 
Urug(Rast. Ext.) 9 : £2 1570 \ 7 mnaths 

| O.Urugt Nrth. Ext)}40 weeks 7 185 | 2,675) + 153 11,570 OTS oate| 

1] CUrng (West. Ext)i40 weeks} 7 2il 1,563\— 327] 74, 7,844 | N.Y., Ontario, & West. | re 
|} Midland Uruguay .| Smnths'Mar. 31] 319} 13,850 + 3.713! 113,710'+  —-24,682 {math 

i} North-West Urug ; 9mnths 31 113 | oir ies + Wer 217,590/-+- 19,962 | Norfolk and Western > mainkhas 

1} Urug. Rast Coast. .} lmmth |Dec. 31 os 122;+ 1,545 , oe a po 

Uruguay North ..| 9mnths|Mar. 31] 73 | 1915+ 5 15,641'— 247 | Northern Pacific ...... — 

OrHeR FoRKIGN. | | | | aad oor | Pennsylvania System: imnth 
od and Gandia.. | weeks} ap - 31! = | —— te oe coe a = t of Pittsburg. . {| Year | 

iDbao . ‘ s ar. « ! 5, L45— ‘ 6 —_ | ofl 
Bolivar... | Smmths|— 3i|_—«136| 17,0004 4,356] —-87,250}+ «3,973 | West of ‘Pittaburg {| 1y"t! 
Ce lombi inNat Riy| 3S maths, 311 86 11,440; <a 36, 4% > | , shear | 
Colombian North.| 7mnths Jan. 31) (Net) | assis + ain) Ryo r a8 Pitta., C. C., & St Louis. 4 | 5 nyt iis 
Coloml lys, &c.| Smnths/Feb. 28 654} 5,210|— 4,296, 55,886) + 536 | 
py eee a 5 18 | S.545/— 1.273] 158,522 2.402 | Phila, & Reading Ry." | — 

Y oE six Mar. 31 71 8600/4 1,500 26,600) + 5,06 7 ~ 
Reyptian Delta. a al | .te257|+  "700| 208.54) + 26,627 | Phila &B. Coal&Iron®{| ) nth, 
Gt.Southn of Spain|13 weeks 3) 104 | Ps 116,767) 4+ 59,135) 1,274,019) + $01,703 | 1math 
International of Gross! 57,739) + 267 113,012! + 4,458 | StL. & San Francisco{} 5 ro 

Centrl America J] 2MMths Feb. 28). Net | — 33,493|— 966 64,520) — 55 thy 
LaGuaira&Caracas| 2 mnths 28| 23 | 9,000i— 1,256 18 00C | § Seaboard Air Line .... cess cdl 
Manila(No r. Lines}} Year jJan. 6] 3:5 6,149) + 92s 285, 355) + 25,100 | teeny 
an (Sth. aan Year | a 269 | 7am ¢ ae 202 334) r 17,690 | Southern ............4! 3 mnthi| 

sjotse ‘ | 31] 7) : es pens 
P Parag yay Central. R oe Apl. 7| “255 2,420) + 12 100,450) +- 8,340 | Southern Pacific ..... . l — 
Pireus Athens, &e.| Year | tec — ~-Dirs| 842, 631+ 88,828} 11,412,618}+ 3,081,814 : { i — 
Puerto Cabello, &c.| 2mnths! Feb. 28) 4,550) + 354) ao 600) it 1,084 | Waton Pacific fe 2 nunths 
= ane — 40 weeksjApil. 7) = 100 03 | $26,500'— 7,250; 1,128,685) + 69, 365 | Vicksburg, Shi i miath | 
auta Fe Province, | - a2 . and Pacific ninths 
P French Railways 2mnths|Feb. 28) .. 97,284 + ee ge Hi ne | Wabash* t tees 
| Samana & Santiago} Lmnth | 2a, tw. 13,500! + 7,65 20,90 epi j Wabash®............., | 2mnths 
Zafra and Huelva.’ 2mnths 28 112 9,S60'— 1,284 20,101'— O57 | 
ee : t 10 days. 
CANADIAN RAILWAYS WEEKLY STATEMENTS. as AMERICAN RAILROADS 
| | Present Gross Receipts * 7 Name. Period. 
Naine Period. |Ending | Mile- |___for Week Total Gross Receipts. 
re q ) 1917. | . . . * 
— ’ age, | 1917. a 7 — i a i i Alabama Great Southern) 32 weeks 
Onno: ; 7, / c 020,560 | Cincinnati, New Orleans) 30 weeks 2 
Ganadian Northern4Q woekn|Apl. 7) 9405 |  $736200|+ S82iC) SO4Sz1OC/ $020800 | Colorado amd Southern, (11 weeks) Mar. 
Detroit Grand H. \14 wee — 7 189 £13. 3541 + 877] 60,600! — 502 | Denver and Rio Grande 37 weeks 2 
Grand Trunk....../14 weeks 7) 4,008 | £197, 706}+ 9,722 2, 422 796) + 193,351 | Georgia Southn & Florida, 37 weeks 
Grand Trunk Pac. {4 weeks 7 ‘S16 £21.954'— 1,402 "233'723|— 5,869 | Louisville and Nashville 11 weeks 
Grand Trunk West.|14 weeks) 7 336 | = £38,568) + 1,787) 447,097, — 19,793 | aap wry &e. a werk 
Temiscouta sevces Imnth |Jan. 31 (Gross) $16,620) — 518 es incl Southern Re ~ Skid aaa ke 
Whitek ass Yukon} 2 weeks! | $3,807; + 1,201 8,695) + 3,638 Tex er - Pa an cress oi ~ 
' 2 eXas ane aciNc........) 41 Weeks 
| CANADIAN RAILWAYS MONTHLY STATEMENTS. ; 
i] Name aaa | Period. |Ending: Gross. ine. or Dec.| _ ; Net. Ine.0 or r Dec. 
| | | ‘ . a , 
| Canadian Northern* of Imnth |Feb, 28} _$2,358,600!+ 269, 600| on ft200 Name Period. Ending 
8 mnths} 26,822,700!+ 5,225,100) 5,909, Jidyh 
Canadian Pacif af| lmnth | ra 084,000'+ 288,000} 1,986,000— 308,000 | ———.—--— 
oe 8 mnths) | $95,960,000) + 12,105,000} 35,292,200/ + 1,283 Anglo-Argentine 14 weeks Ap 
Grand Tr () lmnth £623, hal 55C 49 700\—— "62.75 Auckind Elect (28lys) 252 days Mat 
cunicaes “4 | 2mnths| £1,401,600-+ — 79,750| 191,859\- 34,800 | Blackpool and Fleet) | | | 
Grd rank Wesera{| muh) | GIB RH—ISISS SE | wel ig week 
oan, Ga. Haven & | Tmuth | | #44300 — 6,100) 9,200 8, 900 wee A oo fe — 
i nies SS ee eens Te Se Ine Chatham & District + —— 
is ~ ————" | Cork Electric ....... 14 weeks 
. Net earniuge before deducting taxes, Dublin United Saeavel 14 weeks 
Egyptian Markets . fe weeks 
Grand Canal ....... weeks, 
OTHER COLONIAL RECEIPTS, 2 Hastings and District) 14 weeks 
' ‘Pr sentiGr R iy te f send re eteoce e pee : b. 
J | pening Te OCS? OF . . o nanet ...... 27 weeks Api. 
Name. Period. |Ending) Mile- |_Week or Month. Total Gross Receipts. prac Lem "1 546 weeks 
| | age. | 1916 | + or oa lh eee Lancashire United . 14 weeks 
_ a i Mi . - sites Liv veg Corpora- 1 k 
| £ £ £ j £ tion Tramways....| 14 weeks 
Mask Tara ........ lmnth bas 31 60 | $26,287) 2,685 } th Madras Electric ....| 12 weeks 
Mihonaland °°.) ¢mmths! 31} gio | BA I122¢ Bilal —21B509+ "4,162 | New South Wales 

New © Aust. | 7 mnths} At 277 | 507}— 397 48,712|— 738 Government Trams | 32 weeks Feb. 

New seme gneral ? wore Feb. 17 205 | 2,007) + 292 13,659) + 2,395 paw Trams.. woons Apl. 

Prowiacial ......++0- ‘27 weeks 

bodes Hailware's2 weeks) 10) 4,074 156,806 + 3,346] 4,988,714 46,690} Rhondda . “7/13 weeks| Mar 

Rhodesia Rervays| ¢mnths\Jan. 31) 1,387 | 78. 933|+ 9, 325,774|+ 28,578 | Shanghai Electric ..| 6 weeks Feb. 

oy fangs) mnths | ee 7,772; + 1,305 32,701) + 6,659 Bingapare Electric .. R woe i 

“s i TORGUAF ...-2 2-5-0: weeks, Ma 

ilways 22...) 46 weeks|Feb. 27) 8,725 | 263,525!-+ 4,788) 11,866,396'+ 757,485 Yorkshire (W. Riding) 14 weeks! Apl. 
_—_=_--__—_—_—__. 


Present 


i) 


WEEKLY STATEMENTS. 
Receipts for Week. 


1917. ' 


> 
115,000 | + 
387,875) + 
310,000; i+ 
§23, 02C} + 
46, 869|— 
1,25 3,380 | + 
673, 00/4 
210,361) — 
1,£86,( 00] + 


of 75,538) 


2,514 + 
£256 


£1,451 
237 £1,230 
19 | & 069 
"28 | £2347 7 
42 | £1,742 


123 | £13,888 
wks) | Rs 3:,335 4 


v20 | £39,886/+ 


‘a7 | £1,938/+ 

















pra) 








FROME AY 














— 


fre tttet 








aaltepet i 


18, 4° 197, oe 1,972, 003 
| ata?’ 204 I= 3,004,c00 


oe reel 


ee 1,¢ pe eo 


cunsepeeyeanmmncenas ¥ 
enti. 





oo MNS 

















| 9,960 $4 = 1.67. 


fiero 


16, 039, 090 Deol + 2, 295, 000 
3, 672, 300) Lt 179, 200 


MERRIE RIO IRENA ETT 


3754, 900 i— 1, ‘294, 200 























; 
5 
| 


, 
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| 674 THE ECONOMIST. (April uM, 1917. 
j ; ace 
! 2,020,755 poods (32,593 toms); Correspo nding per L lest ces: 
| TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 2,302,255 (37,133); price of crude at Baku, 60 co ype pr ee 
| ‘ 
| ——Present Receipts | mW. | TRINIDAD OIL AND TRANSPORT.—Feb., 35511 tons; War 
Name. | Period. |Ending| Mise- |__for Month. __}____Xeceipys. _ 3,218; same months last year, 2460 and 279 to: > é 
age, | 191617. | + or =| 191617. 1 + er — three months, 12,729 tons; last year, 751. | 
' 1 * eovanse " Tv » 
; 47,797 40,361 = Unitep Britisu oF Trinipap.—Week to Apr. ath. 1.2 
}| Alabama Power . | lmouth |Fe b. a" Net a ted T 30,C42 09 t 3 i 
0 Gross) 6,872,000 + $96,000 14,138,000) + 1,235, | 
‘heme Traction) 2mnths | 28) { “Net” $'8a6,000/+ 366,000) 7, B87.000/4 "S27, — | 
|| Brisbane Electri 3mnths Mar. 31] 30 | $33,340— | 935 160)— 
British r Cc Scbenaite | | 8 mnths |Feb. 28 { Gross $581,555 + 8,620) 4, et "$75 + eT 
| Ry ee oe ee DIVIDEND ANNOUNCEMENTS 
i us Ayres a | . . 
Croze Trams .....-| mnths |Mar. 31] 81g | 281,387/— 882) 46,362) 26,631 en 
Burmah Elec. Tram | | 
| sand Lighting] 7mnths |Feb. 28) .. | Hae,018i+ 2567) 151,004 SAY}. 
1] cape 'Riectrie treme] Smnthe | 2 | “g19,782/-+ 2,293) 149,761 5,551 
iioiee - Western Rate % per Annum, except | 
j}| Natural Gas .... | 5 mnths | 28} Gross | $138,496)+ 6,214) 558,886) + 29,768 where re or stated Dividend for 
Carthagena am } | | . { in Ww : 
| Herrerias el 2 mnths 28} 12 £3,223 i+ 1,038 7,208/+- 2,779 Name of Company. * Interim div. + Final div. hole Years, 
i} Catal as "are i | tented eerie hs 
| ~ —— — es os .| 2 mnths 28! Gross | cy 200 - 8,400 — 1,100 Interim!Date of Method Pre. | 
Chillagee .. 3mnths Mar 31| Gross a2 a6al 12, 30, ne 7,307,085 or Pay- of ean ‘wath | 
|| Cities Service Cc Year Feb. 28) (‘Net gree es + ieee 1 2,088,351 5} te 24119 | = Final. | ment. | Payment =e Year, | 
}{| Columbia Gas an a} Year ‘Dec. 32) { Gress $606,751 |+ 66,439) 8,667,225 t 717,184 Railways. | | | 
i} — Electric \ _ we SU Net seeenit Hi $368,004) & 4 is Argentine Great Western, Pref.) 24%" *\May 4 jess tax ising © |} 
|| Cons. Gas Electric { Gross 1081 i, Arauco Company ............-- 3 ‘ree of tax! 10 | 
¢ Baltimore i joe si) \ Net | $575,575|+ 44,056) 1,982,987 + 205,875 Cuban Central Prei, vaweunne ‘Ioebap-s s*| May l isn a . | 
| Gerdeba igint,| . j -| nks. aes 
| Bins Bapely o- aT eal = a8 emt “ al a ’ “= British Bank of South America ‘14s p. s. April 20 Less tax 12 2 |} 
Havana Ele« _ Rail . 1 » ie 3: ( Gross| $547,487|+- 65,412) | Mercantile Bank of India (A & B) ° Less tax 12 10 i} 
Light, and Powry| 2 math nenas “}UNet | $317,522)+ 11,733) National Bank of Egypt ........ on “April ll | 12s ps.) 8s ps. || 
Kalgoorlie Elec. Train}itl mnths Nov. 3C 204 ~— | 28,538 - North of Scotland and T own and | | | 
Kamiuistiquia Power} Smnths Jan. 31) Net $26,115|\— 1,296) 84,030 |— 5,266 County Bank .........0.ee- mi .. Less tax 7 ; 
Keystone Telephone.| 2 mnths |Feb. 28 { Ser" $127, sr + 9,745) 255,102/+ = 20,208 | cig Bankverein ..........++-- il ee es 3 F 
Se ee ee “)U Net $64,075|+ 4,890) 123,845'+ 5,951 cena, 
| Li a Gu aira ~ arbour..| Smuths Mar. 31]... £8,409\4- 1,491 22,030, +- 1475 ; lege, 7 G } | 
| Lim a sig t, + rT, >, }ross 2 ’ . - . nsu CO wcccccsccecreerses » OF 2 
il and ight, Powe HH 2muths Feb. 28 { Net £15,i64)— 638) 32,627 + 794 | London and Lancashire Fire 17s p.s s.+ May 1) Less tax | | 3ls ps 29s } p.s, | 
ij Lisbon Elec oo oats — 31) - 207,512) \Bocwae| heels 5 999 London Guarantee & Accident lls p.s.} ~~ tax | 16s p.s. 126 F s. | 
anuchr Ship Canali 2mnths Feb. 2 ss z \+ 1 33, 7 Nati 8 »e of Gt. Britai Bi 4ess tax 17 | 
| Manila Elec. Railrd.| Year Jan. 31] = $146,300}+ 23,200) 1,587,303-+ 91,770 oe . Hie " wa? 6s p.s. Less no = ry 
Miss ippi River Powr| 1mnth (Feb. 28) ry $167,322) + 3a) es Phenix Assurance .......... .. 4s6dp.s}; May] | Less tax 40 4 | 
Montevideo Water.. ‘| lmnth Jan. 31 oe £20,595 + 2,127) Royal Exchange Assurance ..... 7 “et | ° Less tax 12 lh ji 
Para Electric Rail-\| janth Dec 31! (oe £22,061|+ 342 State Assurance. ......0..sceces 7% Sot | Less tax 124 14 
nes we NL Net | 821, 5\— 333 Tea and Rubber. 
Pennysivania W ater Benar (Selangor) Rubber ...... 10 5 
pint Fows e _ ; 2mnths Feb. 28) Gross $103,000\+ 8, oad a * Bujong Rubber Estate.......... 124 9 % 4 174 si 
| #hiladelphia Co. — ” Bukit Kapang Rubber ........| 174%" |April 23 Less tax 5/\ in £ ee 
| Natural Gas Dept... moths Jan. 31\{ Gros eee east 122,631) 7,050,626 Sus a2 | Castlefield (Klang) Rubber 171%, "April 18 Less tax Sing... 
3ross 4. | "979" 801 | 87,878 | Chembong Malay Rubber......, 15 % 20 20 
Onl Dept 0 hs 31 {Gros $32,303 8,667) 272, l+ , | 
pee see anaees 19 mnths “1 Net $22,622)4 + 7:137| :176,27¢|+ _57,682 | Glen Rubber and Tea .... ..... 5 %° Less tax : -- |] 
i Electric Light &) 10 manths 31| { Gross $716,970\4+ 135,945) 5,892,760) + 1,270,808 | Kampong Kuantan Rubber 30 ey 60 60 | 
}} Power Dept. .... 5] ia “|\ Net $271,344)— 40,470) 2,433,326) 143,705 | Kuala Lumpur Rubber ........| 20 % May5 Free of tax... — 
|} Street Rly. Dept.../10 mnths 31) {Gos $1189117\4 133,611) 11,592,072) + 1,052,812 | | angkat Sumatra Rubber ...... 224 % Apel 20 Less tax 324 2 || 
1) Rs Elect | a moti "be = S57 i+ 50,860) 5,829,877/— 77,118 | T ower Perak Rubber .......... 1b %! Less tax 25 
le — = + * | Rubber Estates of Bestota, Ord. 74 “ “a th 128 id | 
| and Power........ | lmnth | $192,00¢ | rs | Mf Selangor Rubber...............- 2s6d fi .- Less tax 216% 162} \} 
i] Toronto Rly., &c...| 2mnths Feb. 28| | Gross $932,567\4+- 85,311) 1,935,036/+ 182,430 | Singapore Para Rubber ........, 10 %* April 25 Less tax oe ee 
| United Electri T. of| } Net  $441,216/+ £4,493, 912,017'+ 91,243 | Soengei Rampah Rubber ...... 5 meee “e 7 - 
} nited Blectric 2. 0 | z bber Estate ........ %° ri oe oe oe | 
|| — Montevideo ...... |Smnths Mar.31| ..  £31,979/+ _ 23! 187,821— 1,089 eee ~~ cel | mx, - cite | am | oe 
{ Preps Ne od = Feb. 28| { Gross $$02,125)+ 82,606) Mining seseeeee! j _ 
i o ah Secs Corp et 61, : 5, “ . . - a , i} 
| Vera Cruz Electric ..| 10 mnths Oct. 31) het $770,900 + 683,000) 1, 763, oi + 2,204, 300 os ee waaay As ~_ aril ' oe a - | 
‘ he Gross 0,717\— 12,532! 600, EY i aidentana san " : Les ‘ ae | 
|| Winnipeg Electric ..| 2mnths Feb. 284 Net "$78,510 — 29,740, 1€7,€32\— 49,63 | Tharsis Sulphur and Copper. - 5 «- Freeoftax 15 0 || 
| Other Companies. | i } 
| — eee | 19 “- Less tax i9 9 if 
Argentine Land and Investment, } 
| Pref... ccccccccccsccccccceces 25%* May4 = Less tax oe 
Australian Mercantile Land and 
| COMPANY NEWS. PED kon nenekensceseseens 5 & May 4 Free of tax... | 
Si Bell Telephone of Canada...... % April l4 Less tax ve ff 
Bobby and Co......... ss meme — , 6 || 
i] Bombay Flectric Supply........| ay ‘ 
OIL OUTPUTS. Bombay Gas........ P gia sabia ‘ 3 Less tax 7 % |) 
Cammell, Laird, and Co. ....... - 116 p.s.! April 25, Less tax 10 10 
j Canadian Explosives, 7 % Cum " .. 
i] ANGLO-EGYPTIAN.- Gemsah., produ tic I or week. 2 las pS re eg % April 16 +e * 
Sein a ce): } 7 ; prsnncews » 35 ee ee Consolidated Estates .......... 25 %* April 28 Less tax ° | 
| Week, 25) ; jurgada, 4,134 (5.488). Consolidated Waterworks of . 8 
\| Baku Russian PETROLEUM.—Week to Mar. 31st, 67,800 poods. De ROY, phagsnerencees ea Sab mt April 30 mats 6 re 
. ‘ YM, FETED... wee ccesescvces f +. 
|} Bripr Erpat.—Week to April ist, 27.2 ode {a2 2 Dickson and Benson ......++0 = oe 10 
i ‘ ae Hives 300 pood's (924 tons). Dominion Steel, Pref. ...... -:| 14% May 1 :; 
BLACK SEA AMALGAMATED.—Week to Mar. 31st, 19,630 poods | Eastman Kodak ................ | 5% dJunel 
i (ais te ns) ‘ Edinburgh Investment Trust 
“9 ; ih eee ceauads ae .. _ Less tax 20 20 
|} British BurMan PerroLteum.—March: Total preduction by eronestons Utilities, Pref. ......| 14% April 16 . sil id 
il ens 3 : Smpire Palace ....... adden me en os 
|| this company and the Rangoon Oil (¢ ompany, 75:76 + barrels. Pasmer SE kauucdhanan ebeu 5%* April 2 Free of tax ‘s : 
|| Brrrisn Markor.—Week to Mar. 31st, 1,907 poods (32 tons). | Brederich.Gorringe -2s------0--| 698 sd psee ct tax 
| CONSTANTINE OILFIELDS.—The directors, in a circular to nay ee Navigation. ..... s07ot - Ie. 15 im 
rr . ‘ : PEED  wedéunes sosesnes 8s ‘tax . 4 
shareholders, state that the grr ad as recently acquired a Sedo Banpenn Telegraph ...... | 103 %+ May 1 \Free of tax 13 - 
| very large area ot the oil lands of Tliouanet, situated in the verv a na Saw gS ccostmetay J 4 TT . 12 a 
i} 3 x algc e Electric Powe ref, ee * ' | 
it best part of that district. enien is proceeding at the Bonanza pone and South American y 3 
|| borehole, and has now reached a depth of 46 metres, and has . Investment Trust serif Ms Less tax : 6 |i 
j ; . . “ ONGON TTUSE, VET. ...ccscccces . 
|| already struck the very salt water, which is found cn this field Mansell, Hunt, Catty, and Co... 12 %+ ; 16 . 
|! just above the oil strata. This water is now being shut off, and ——s al Trust, Def. ....... sel st P 10 10 || 
boring will be resumed after Easter. Negotiations for working | Oldham, Ashton, and Hyde! aT 
the bitumen property are practically completed, subject to the p Elee: ad aaazinzseovesonseses gta - | : 
See om ara Electric Works ..... eoece 70 
| engineer reporting favour ably.’ Paterson, Laing, and Bruce ..... 6 April 2Free of tax}; .. ‘se 
KERN River.—March, 124,958 barrels (17 851 tons), includi P. and O. Steam, Def. Stock .... oe * May 16 Free of tax .- . 
67,¢ ba Is f 4,9 £ 4 > —, : ng Pettigrew and Stephens sshonaonl .. _ |Free of tax 10 12 
049 Trelis irom prope rties of St. Helens Petroleum Com- Philadelphia Co...............0. i? %| May 1 a es 
pany. Piccadilly mete . jedan soeerseees (6d p.8.* = 30) Le Less i : 
. ee ee me ee etic Walaa. Thom soevceeel ee Less tax 6 
| Marikop CoMBINE.—Week to Mar. 31st, 14,950 poods (241 tons). Age par RRR al e 
jauee ee bs ze 
| NorTH Caucasian Olt Fietps.—Delayed telegrams have been at aS a Fg May 1| Less tax te 
received announcing the production for the following weeks :-- | Smith and M‘Lean |.” ns 14s _p.s.14s P.S 
Week ending Mar. 7/20th, 632,020 poods (or 10,194 tons); | Steel Developments ............| .. .* Pree ‘of tax aan, £2'ps 
week ending Mar. 14) ‘27th, 621,840 podds (or 10,030 tons); tthe ~ SS sree teeee| a = betes! 8B : 
week ending April 21/ /ard, 636,910 poods (or 10,272 toms). tice... 1 .. bs 24 = 
| ee 
TRINIDAD LEASEHOLDS.—Oil produced during March, 5,440 | Gem uth & District Electric 10%! | Less tax 15 . 
tons. Active steps are being taken to increase the output. Van den Berghs ............----| 10%" April 28) .* io 10 
2 < Less tax 
Russtan PeTROLEUM.—Week to Mar. 31st, 48,400 poods, View eT a p.s.t| 
SPIES PETROLEUM.—Week to April 1st, includi | Reem ernacata, eatin obec: Bae April 16, ee 8 
foam. ‘auibers, absense ood oO ce > ng — poods Welford’s Surrey Dairies a ee | . . 44 
{ 233° | S (3,021 tous). ‘rom Jan. 14th, ' Yorkshire Electric Tramways..) .. | «+ - 
. ——- 
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(a) Ounces. (>) Loss. 


INDIAN GoLD Ovrrut.—-Appended is a comparative table show- 
+h 


ing the monthly outputs since the beginning of 1913 :— 





| ! 
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1913. | 1914. | 1915. 1916. 1917. 
Bar | Bar Fine Fine Fine 
me Gold. Gold. Gold. Gold. Gold. 
| QOzs. Ozs. Ozs. | Ozs. Ozs. 
| OE Re , 98,514 49,768 | 47,354 | 45,214 | 44,718 
February -+ee 46,401 | 47,842 | 46,117 | 43,121 | 42,566 
March eich kava -» 48,645 | 49,636 | 45,730 43,702 | 44,817 
PG swisha att -++| 49,027 | 48,760 | 46,088 | 44,797 aa 
SRR | 48,860 49,865 46835 45,055  .. 
June...... seceeeee| 98,544 | 49,798 | 46,307 | 44.842) .. 
eae seeeee| 99,451 | 50,035 | 46,189 | 45,146... 
August........ «+++! 49,743 | 50,400 | 46,586 | 45,361 .. 
September ........| 49,139 | 50,216 | 46,076 | 45,255, .. 
eater pau --| 49,824 50,818 | 45,948 | 45060 .. 
November ........| 49,386 | 50,692 | 45,346 | 45,247)... 
December -eeee| 52,021 | 54,336 | 48,020] 48,276, .. 
ae Total .++eeee | 589,353 | 602,006 556,596 | 541,077 132,101 








Caxapian Gop Propuction Statistics. — The following 


‘taustics of gold production in Canada are taken from the latest 
issue of the ‘Canada Year Book ’’ :— 


N Year. Year. Value. Value. 
ee 1914, 1915. 1914. 1915. 
- rovinces. Fine Ozs. Fine Ozs. $ $ 
Oeetecoti®--+- 2904 2. 6,636... 60031... 137,178 
Ome ttttttss 1,892 2. 1093 32 26,708. 22,594 
yeaa ate - 268,264 .. 405,719 .. 5,545,509 .. 8,386,956 
W ee eeeee 48... 268 .. 992 .. 5,540 


British Columbia 252,7 
Yukon Territory aT ORO 


Total .... 


-- 272,302 .. 5,224,393 .. 5,628,982 
-- 230,058 .. 5,125,374 .. 4,755,721 


773,178 .. 916,076 .. 15,983,007 .. 18,936,971 


The Y 

+ ae Book does not furnish figures of Canadian gold produc- 

value { 1916, and points out that the figures of production and 
Or 1915 are subject to revision. 

—————_—_—_—_ 

















Oriental Consolidated 
Oroville Dredging 


eer eeer sees 


Philippine Dredges ............ 
Piymouth Consolidated 


Prestea Block A. .. 


oe ee eT 


Sons of Gwalia 


St John Del Rey 
Sudan Goldfield 


Taquah 
Mae hans <acate kin ucitemced 
Tomboy Gold Mines 
Wanderer (Selukwe) 


Yuanmi 


eee ee eee eee! ee ee 


Copper. 
Arizona Copper .............. 
Bwana M’Kubua.............. 
IE cove cetrdcwceneds 
Cordoba Copper ...........+.. 
Hampden Cloncurry 


er ee 


NE ou iden sebeudinceku cus 
Tanganyika Concessions ...... 


Coal. 

DEN cencadamawnsneeas 
Chinese Engineering .......... 
Clydesdale (Transvaal) ........ 
EN os cccekanenteads 
Durban Navigation ............ 
Glencoe (Natal)............00.. 
Hatting Spruit Collieries ...... 
Natal Navigation.............. 
Tweefontein Colliery .......... 
Uitkyk Collieries ............. 

rrr errr 
Vryheid Railway Coal ........ 
WORRIO COUNSEY ...00000600 000 
EEE ou at cveves an scacces 


Abu Tin ..... | bs EO 
Anglo-Centinental ..........-. 
OW in pruntincdicocevecssces 
Bisiobi Tim 2.4 000-ccccccccecees 











TRANSVAAL GOLD OUTFUT STATISTICS. MINING OUTPUT STATISTICS FOR MARCH. 
February. | March. Name of Mine Total Output. 
NameofCompany. [| 1 wet, | Est. | - | Bot. | Est. Gold ae » _ 
| Ore. | yield. Profit. Ore. | Yield. | Profit. TN ais wars bea av-accnaacdteands Crushed, 9,230 tons; gold value, £14,198; £202 
j | , from slimes; total, £14,400. 
| Tons. £ £ Tons.| £ | &£ Akoko Main Reef.............. Mill, 420 tons crushed; yield, 379 ozs gold; 
Aurora W. United (10s shres)) 13,500 | 16,565 3,559 | 15.400 | 18,559 | 4,334 ee ’ cyanide, 500 tons ; yield, 64 ozs gold. 
Bantjes — eeeees! 20,230 — | 4,368b) 23,300 21,289 | 4,517b Ashanti Goldfields ............ a eeenen, ey 9,512 ozs fine gold; 
S SHATES) cecesees oo ** ee | A nee zs estimated value, £40, . 
— See ot anneal | 53,400 | 88,030 35,170 55,000 | 98,242 40,107 Associated Gold Mines oi] Crushed, 6,609 tons; £8,256; total costs, 
Ne eae vecaccree] MAMIE TERRE | GUD | SEEED [2anTie | Tatts | Associated Northern Biocks— | “*"9*! fevelonmens, £063. 
ity DOOD .-ceeceereeeeeee - , j * ; | s } % Assoc Pa i 1ern ocKs— 
City oidated Langlaagte .. 47.700 | 61,070 | 20,562 | 54.100 opty j ao SIRS Gross surplus from all sources, £37 
Consolidated Main Reef ...-| 26,730 | 40,775 , 14,233 | 29,500 44,071 | 15,099 ENE is cavednececeaaws Treated 2,000 tons; yield £4,245; surplus, £555. 
Crown ——— ~ eee = | Eee ro 190,000 | 233,626 | 54,725 INE s cGacas Cewe nodeucaus a ee aa —— = ‘ 
eeeeeeee | ple a ae yield, Pt DZS, ¢ z 9 zsn » 7 
pashan Deep oe ccccesccces | 26,200 | 34,368 | 3,893 | 29,650 | 40,217; 5,192 | Barramia...................... 675 tons, 500 oss; value, £1,028. ‘adaaiien 
East none Proprietary ...- 7 Wo — 168,000 175,469 26,038 Brilliant Extended ......:.... — ond ce” a £969: cyanided, 
Ferreira Deep . .--eeeseeees ‘ , , 82, | 27,086 ‘ : 2 ons: value, £223. 
Geduld Proprietary oaneeuss | 25,700 | 40,779 | 13,013 | 34,200 47,879 | 15,060 Champion Reef................ 12,594 tons stone produced 8,105 ozs bar gold; 
Soieehets Deep ..sereeees! — Ot iH wens bop a Deeded 6b Gee Radead yield, 9,740 ozs, equal to 8,969 ozs fine gold. 
Ginsberg .--eseeee ee eeeneee! Y 8 Q ons ated of Ne Le d— 
Geacnse creas ecarere ee 19,100 ao5 1.0189 21,500 14,088 016 Blackwater Mines ......... Crenes aed Somes eatin value, £6,439; 
Glynn's Lyden eeeeeeee * | j . % 157 7 working pro it, : ; 
Gch, New... setae 23,900 22/879 5,946 | 24,500 | 23,072 5.560 Progress Mines............. — pocorn 1 estimated value, £2,261; 
Government Are . | } ae SK working profit, £95. 
“fontein) caseatanseneetianae | ery | sea 5,182 120,009 | 174,998 | 65.214 Wealth of Nations ......... ter n 2,060 _ estimated value, £2,790; 
jot, NEW ..cccee | q } ; ‘ . i work rofit, 55. 
paved oa eienndseanh + 21'500 | 22,835 | 3,470 24°20 23630 O18 Galk@ ..... cece eeee eee eeees Crushed, 5,463 tons from mine and 1,063 
Kleinfontein, New .. 62,310 | 78,493 | 17,871 | 71,540 | 87,213 | 16,863 : | sands; valne,t£6 938; profit, £2 052. 
Knight Central ......++0+++| 25,500 | 26,651 | 606 | 29,290 28,659 "402 Granville (Canadian Klondyke) | 219 ozs from 27,315 yards. 
Knight's aoe rae cocccece eee - or ia 93,000 | 70,118 | 2,870 Globe and Pheenix ........... = a : —— memset ae 
aagte BUBLC. wc ceeeees | La ; take a8) eserve . " ' 
a Vlei wcccccccce ool 17.820 w 929 ret — ne Golden Horseshoe ........... 15,456 tons a be ieuniadl, alee 8,341 ozs 
a Chartion sheen ties hand as ixep a= ane Great Boulder Perseverar | ane mnt heroes Pt profit, £12,295. 
eyer an teeeeeee . i v wtp oulrde! srseverance ..| 16, Ons, Value 226,564. 
Movderfontein By. cccccecece 40,500 87,379 47,442 | 46,500 | 96,655 49,250 Great Boulder Proprietary ....| 7 reated at Sulphide mill, 16,559 tons ; bullion, 
Modderfontein Deep Levels 37,600 | 73,549 | 42,078 | 42,200 | 80,251 | 45,879 12,579 ozs; value, £45,720; working ex- 
Modderfonteip, New (£4shs.) 53,200 121,506 | 65,631 56,000 | 124,500 } 65,703 Hutti (Nizam's ee : total expenditure, £23,268. 
New Unified.......+.- +e s+* 13,000 | 13,101 | 4,000; 14,400 | 13,979 | 4,023 “- TE rin vetncsakuensn t arch: Gold, 1,200 ozs. ey 
Nigel .....e+eee0 erccccecece 10,400 | 13,409 1,010 | 12,100 | 15,761 | 1,435 Ivanhoe ...... .| 20,270 tons of ore crushed, yielded 2,320 ozs. 
Nourse Mines ....cececcseee é 54,058 | 10,048 | 45,000 59,910 10,350 ; fine gold; 20,270 tons treated, yield 5,521 
en ee ceece goneeoses a Men 2018 20,20C | 15,903 | 2,039 | ozs: total yield, 7.841 ozs fine gold ; value 
- MPPPPPTT TT TTT TTT TT i A a 2.500 | % j ; ,286; estimated profit, i ‘ 
Randioniein Gontral........ 162,110 | 215,572 | 50,000 a 420 | sap tas mm... Jibutil (Anantapur)............ | 2,700 tons quartz te, ene 678 ozs fine gold. 
Robinson (£5 shares)..... +++ 51,600 | 59,725 | 22'087 55, | 59.479 | 18.476 NN oe cliveduddan dian sacady | 9,410 tons, value £16 393; expenditure, £11,333. 
Robinson Deep ......+eeee- Y 67,562 | 19.455 | 51.200 | 72,208 | 1g'66] | Lake View and Star ......... | 16,175 tons treated; gold, £17,004; working 
Roodepoort United ..,..--- 33,105 | 31,994 1,621 36,300 35,488 1,821 | expenses, £16,933; development, £459. 
Seem stcosonseibonne 56,300 ye 16,507, - 7 = PON MINN oedadsdiwesewces: magne oy gen oo ozs; value of 
eba (5s shares , j N 702 | 8 : i ; gold, :265; profit, £8,955. 
gems Seem, - aa’ 500 yr} | _ : 60,900 | 53,220. 4,018 Menzies Consolidated ........ ii i value, £4,020; total ex- 
L ie i | i » nc re, ,039. 
Springs Mines .....cccccecce ye = i “. | Sea | Saree! 12 MY a scnueaudanccmdewnes | 26,189 tons quartz produced 13,755 ozs bar 
Sub-Nigel ......-++es05 sees) 8,930 / 19,810 5,553) 9,980 | 22,039 6,219 - Lo yield, 18,038 ozs bar gold, equal 
Transvaal G.M. Estates .... 15,000 | | to 16,516 ozs fine gold. 
Van Ryn...... cocenceovescee! Ne re ane Seens $1515 ae North Anantapur.............. | 2,000 tons quartz produced 1,011 ozs fine gold ; 
Van Ryn Deep......sseeeees 39,100 | 91,737 | 52,106 | 44,000 | 96,606 | 52.542 total yield, 1,138 ozs fine gold. 
Village Deep ..... coccccces| 45,600 "577 | 16,785 49.200 | 75,816 16.187 a ea ee 8,300 tons quartz produced 6,459 ozs bar gold; 
er Eat sscengsces) 25,400 -169 | 12,590 | 29/400 | 41.747 | 13.812 cy Eo ae ozs bar gold, equal to 6,835 
's 1 36,330 »* goid. 
Witwatersrand Deep ...... eth deus 11’ses a'zs0 | 50,446 12°00 SN i niebne <séeckecacaseus } 13,056 tone quartz produced 7,043 ozs bar 
Witwatersrand (Knight's) ../ 35,700 | 47,241 | 17,001 | 40,000 | 49,032 | 17,026 gold; total yield, 8,35% ozs bar gold, equal 
Wolbuter .......-... ererees| 32,200 | 39,622 | 11,230 | 36,150 | 44.151 | 12,752 | age? trot t one fine gold. 


| March: Clean-up, $147,705. 

| Ended Feb. 15, $3,418°57 (gross); ended Mar.1, 
$4,423 52; Mar. 8, $3,033°61. 

| Three dredges produced 1,020 ozs of gold. 

| Tons of ore treated, 10,000; value (including 

| concentrates), £11,293; working expenses, 
£5,762; development expenditure, £1,255; 

| surplus over workipg and development, 
£4,276; capital expenditure, £50. 

| Tonnage milled, 21,837; treated by cyanide 
16,659; yield from mill, £25,824; concen- 
trates, £6,951; cyanide, £2,104; precipi- 

|} tates, £831; total, £35,690; working costs, 

| £31,716; working profit, £3,974. 

| Tons ore crushed, 13,827; value, £17,533; 

| working expenses, £12,830; total develop- 

|; ment expenditure, £2,976. 

Gold, £39,000 ;: yield per ton, 48s 9d. 

| 2,830 tons milled, equal 1,212 ozs; total yield, 

| 1,297 ozs; value, £4,565. 

| Crushed, 5,110 tons; gold value, £14,091. 

| Value, £3,200; profit, £200. 

| Profits for March, U.S. $30,000. 

| Treated, 14,440 tons; costs, £3,984; profit, 

£2,709. 

2,430 tons crushed ; bullion value, £5,692; total 
working expenditure, £4,809 ; development, 


| Output, 2,500 tons copper. 

| 215 tons copper concentrates shipped. 

| Total, 173 tons fine copper 

| 110 tons copper bars; value, £15,000. 

| Treated,7,041 tons ore, yielding 566 tons copper, 
173 ozs of gold, 4,500 ozs silver. ; 

559 tons, assaying 304 % copper; estimated 
profits, £12,000. oe 

Copper production of Union Miniere du Haut 
Katanga, 2,720 tons. 


| 25,624 tons. 

Week March 31: Sales, 73,730 tons. 

Output Coabrook Colliery, 16,431 tons ; Black- 
hill Colliery, 17,465 tons. 

Output and sale, 34,269 tons. 

March output, 22,966 tons. 

Output, 13,661 tons. 

Output, 6.287 tons. 

Output, 29,461 tons. 

March output, 38,050 tons. 

Sales, 27,185 tons. Five days lost; no trucks. 

Coal sales, 47,682 tons ; brick works, £2,166. 

Output, Hlobane Colliery, March, 36.2735 tons. 

Coa! sales, 24,954 tons; coke sales, 5,585 tons. 

March, 11,554 tons. 


March: 4 tons. 

March: 33 tons. 

Output for March, 194 tons. 
March: 30 tons. 
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Name of Mines. Total Output. 





Tin—(Con.) 


Rriasie Tie. +000 sccecevcess .... Shipp d@ Stons of tin 

Bongwelli (Nigeria) Tin....... Jan. and Feb.,8 tons of 70% concentrates 
cleaned up. 

Chenderiang Tin ........0.000% Output, approximately 34§ tons; value, £3,730; 
working cost, £1,810. 

Deelook Dredging ...........- Output for March, 18 tons, 


Dolcoath (Feb. 24 to March 24) Crushed, 5,193 tons, 17 cwts ; black tin sold, 
68 tons 6 cwts; slimes, 7 tons 19 cwts; 
amount, £9,094; average prices, £125 9s; 
slimes, £66 3s 9d. 

6,814 tons ore milled; tons black tin and wol- 
fram recovered, 93°99; revenue, £14,741. 

March: Tin concentrates, 30 tons. 


East Pool and Agar...........- 


F.x-Lands Nigeria 


Gopeng Consolidated .........- Tin ore—Gopeng sections, 7t tons: value, 
£8,190; working costs, £3,675. Included in 
working costs is £1,890 special expenditure 
on tailings, dams, &c. Ulu Gopeng section, 
2 tons ; proportion of profit due to this com- 
pany, nil. With rubber profit, £800, 
Idris Hydraulic......00--+-+00- Outpat, 23} tons tin ore; value, £2,741; work- 
, ing cost, £1,528 
Tpoh ...0..sesevccees see Dredge ran 672 hours; treated 41 600 cubic 
yards; yield, 24 tons tin ore. 
Jantar Nigeria ........... --++., Output, 26 tons. 
Jos Tin Area (Nigeria) - March: 314 tons. 
BMGGDR .....ccvccccssscvesens Tin ore, 234 tons; dispatched, 32 tons. 
NE TOR vs oponweenenses Output, aprroximately 21 tons ; value, £2,100 
working cost, £1,255. 
Kinta Tin ..ccccceses- . March : 38} tons tin; value, £4,375; working 


expenses in Malaya, £2,707; gross profis, 
£1,668. Included in working costs is an 
amount of approximately £1,200, being ex- 
penditure on special! tailings dams 


TT es eee -. Tin ore won by tributers, 11 tons 

Kramet Pulai........... Mine profit, £2,532; tribute profit, £502. 

Lucky Chance ........-. March: Murgiarea, 4 tons; shipped, 1 ton. 

SR CE sc npecaneseeeaceanes Produced 594 tons tin ore at working cost of 
£4,216; value, £7,099 ; yardage, 205,000. 

ND cnncnst abavaseneaaass March: 75¥ tons mixed concentrates. 


Mongu (Nigeria) . 
Naraguta Ext’nded( Nigeria)Tin! 


March: €0 tons, 


March: 26 tons ; shipped, 27. 


Pahang Consolidated .......... Tons treated, 13.500; tons black tin pro 
i duced, 220; tons alluvial, 8. 

Rambutan ...... ecmaee seas 22 tons: value, £2,520; working costs, £750 

Rayfield (Nigeria) Tin ........ March: 50 tons: shipped, 50. 

Renong Tin neeeeason Total, 72 tons 17 ewts 

ee Output for March, 50 tons. 9 

PERRO TEN -cucsveberesosennss Total output for March, 75 tons li ewt 

South Bukeru (Nigeria) Tin March: 40 tons: shipped, 334 

South: Cralty ..ccccccvn-secses Tons crushed, 6,010; tons per stamp per day, 


3.34. Estimated mine 


al recovered: Tin and 
and wolfram, 59 tons 


18 ewts: value, £7,716 


arsenic and sundries, £2,725; total, £10,429. 
Sybu Syndicate.......... March: 3 tons 
Tekka cc ceccesccccecsseess+; 28 tons; Value, £4,200; working costs, £1,280. 
Tekka-Taiping ...........0... [in ore from bucket dredge, SO tons: value, 

£3,170: working costs, £1,480. 

Tin Fields of Northern Nigeria) March: 93 tons: shipped, 8. 
Tongkah Harbour Tin ..... 147 tons. 
ME. sncebsebevepnesste sss 76 tons; value £8,650; expenditure, £7,210. 
Tronoh South ....... 15 tons; value, £1,460; cost, £1,860 
Zaalplaats Tin ........: Ore milled, 2,661 short tons; residue re 


treated, 722 short t«& 
39 long tons. 


; concentrates wol 


Mis-ellaneous. 
British wroken Hill (two weeks 7,757 tons crude ore produced 1,275 tons lead 
ended March 31) concentrates, assaying €5 %, lead and 250 
silver per ton; also 1,226 tons zine con 
centrates, assaying 44 zine. 
en 102,000 loads washed ; rubies value Rs.63,000: 


royalties, Rs.15,900. 
Soft lead, 404 tons; shipped, 500 tons. 
Output, 621 tons blister copper, containing 
612 tons pure copper and 8,841 ozs gold 
concentrates treated, 13,387 tons of ore 
from which 4,455 tons of concentrates were 
produced, coataining 240 tons of copper and 
2,257 ozs of gold. 
Produced 910 tons concentrates, containing 
535 tons 11 ewts lead and 19,929 ozs silver. 
{four 10,051 tons ore milled Central Mine, producing 
27) 1,839 tons lead concentrates, which assayed 
43 ozs silver, 62%, lead per ton, togetier 
with 2,844 tons zinc concentrates, assaying 
14 ozs silver, 6% lead, 47 % zine per ton. 
At Cockle Creek 3,911 tons lead concen- 
tratesand purchased ore smelted, prodne- 
ing 1,700 tons of lead bullion, containing 
3,519 ozs gold and 130,347 ozs silver. 
‘our weeks to April 7: Ore raised, 320 tons; 
pig lead smelted, 259 tons. 


Freemantle Tradin ° 
Mount Morgan (our 


ended April l 


Weers 


North Broken Hil! (week) 


Sulphide Corporation 
weeks ended January 


Weardale Lead.... 








Reports and Aatices. 


Mr Leopold Joseph has resigned his position as a manager of 
the London office of the Swiss Bankverein. 

Mr Charles Elgar has been elected a director of the National 
3ank of New Zealand, Limited. 


GOVERNMENT STOCKS, &c. 


CONSOLIDATED EXTERNAL DEBT OF COLOMBIA —The Council 
of Foreign Bondholders have received the April instalment of the 
Debt Service in respect of the half-year ending June 30, 1917. 

MEXICAN GOVERNMENT GUARANTEED SECURITIES.—Holders 
of any securities, the payment of which is guaranteed by the Govern- 
ment of Mexico, are invited tosend their names, addresses, and the 
amount of their holdings to the Council of Foreign Bondholders, 
17 Moorgate street, London, E.C. 2, who are forming a com- 
mittee to represent the bondholders witha view to the protection 
of their interests. The Council desire to explain that their action 
in the above matter has been taken in deference to the requests of 
a large number of holders, who thought it highly desirable that 
British interests should be watched over by an independent com- 








| 





mittee, consisting of the bondholders themselves or of their 


ECONOMIST. 














representatives. The Council's action has received the cordial | 
approval of the bondholders, and the appointment of an inde “ 
dent committee need not, in their opinion, be regarded Pen- i} 


way antagonistic to the committee constituted by Messrs More’ \ 
Grenfell and Co. : oe 

VENEZUELA (3 PER CENT, DIPLOMATIC DEBT), Thy Counc] | 
of Foreign Bondholders notify the receipt of a sigh: ‘Council 
£4,390 158 44d, being the moiety of the fifth fortnightly instalment \ 
of the debt service payable to the Council in respect of the half. || 
year ending June 30, 1917. nr 


RAILWAYS. | 
CANADIAN NORTHERN RAILWAY.—Referring to the rust deed || 
securing the Five per Cent. Income Charge Convertible Debenture 
stock, the directors announce that the earnings for the half-year || 
ended December 31st are insufficient to enable them to declare any || 
interest to be payable on the above stock on May 2nd nex: | 
CANADIAN PACIFIC RAILWAY.—The following is an extrac; | 
from a circular which has been issued to shareholders, dated| 
Montreal, April 5th :—‘* With the assent of your company, the| 
British Treasury included among the securities which were being | 
borrowed in Great Britain the various outstanding obligations o; | 
your company, and these obligations have already been used to! 
some extent for the purpose of pledge in New York as security for | 
the obligations of the United Kingdom of Great Britain and Ireland | 
Acting under an understanding with your company which you will | 
be asked to ratify at the forthcoming special meeting, the Lords | 
Commissioners of His Majesty’s Treasury have decided to take | 
over or acquire, under their general powers in that behalf, or| 
under regulations made pursuant to the Defence of the Realm | 
Consolidation Act of 1914 and amending enactments, from al! 
persons ordinarily resident in the United Kingdom, their out. |! 
standing holdings of Canadian Pacific 4 per cent. consolidated |} 
debenture stock, Atlantic and North-West first mortgage 5 per 
cent. bonds, Algoma Branch first mortgage 5 per cent. bonds, and |} 
Ontario and Quebec 5 per cent. debenture stock, which the|| 
' 

| 

' 

| 


any 
any 











Imperial Government proposes to lodge with your company in 
exchange for such an amount of 20-30 year 5 per cent. collateral | 
trust bonds of the Canadian Pacific Railway Company | 
form as will equal, at par, the value, on a 5 per cent. bas 
securities received from the Treasury, calculating the pounds |} 
sterling at the rate of {21 to $100. If all the above four 
should be acquired and deposited, your company would i 
$198,979,580 of bonds, payable, as to principal and interest, in | 
goki, in dollars, in New York or Montreal at the optior 
holder, with a fixed maturity of 30 years, but redeemab! 
the option of your company, on and after the expiration 
It isalso to be provided that the bonds may be redeemed, if requested 
by the Government, at 105 and interest, at any time within the first 
five years of their lite. The pledged collateral will be lodged 

the specific prices of 80 for the Canadian Pacific 4 percent 
debenture stock, and at par for the above-mentioned 5 per cent 
securities. Under the proposed arrangement the annual fixed 
charges of 


dollar | 
;, of tha || 


issues |} 


ssue 


1 O1 the jh 


at 
a 


nar 
ai, 


ai} 


ol 20 year 


your company will remain as they are at present 
interest on the collateral trust bonds being covered by interest 
the securities deposited as collateral ; and, although your compa! 
is taking liability for repayment on a specified date, that liab 
is covered by an undertaking of the Imperial G nment 
provide the funds required for redemption of the 
whole or in part, during the first five years, or alte! 
20 years, or at maturity, as may be determined. I 
cluded in the 4 per cent. consolidated debenture stock that th 
Imperial Government proposes to acquire and dep it 3 t 
amount of $40,000,000 recently issued by your company anc /oant 


to the British Treasury, which the Imperial Government Wl! 
purchase at 8o per cent. of its face value; the proceeds o! the 
namely, $32,000,000, to be loaned to the Imperial Treasu 
period of five years, at an annual interest rate of 5} perce 
payable semi-annually. Steps have been taken to s¢ 
requisite authority from the Dominion Parliament.’’ 


BANKS. 

COMMERCIAL BANKING OF SYDNEY.—The report of the Com 
mercial Banking Company of Sydney, Limited, for 1916 states that |) 
the balance at credit of profit and loss, after adding the amount 
brought forward, and deducting rebate on current bills and accrues 


. rea ye fi 
C \ 


{ 
interest on fixed deposits, reducing premises account, paying land, i} 
income and other taxes, and providing for bad and doubtful debts, 
as well as granting to the officers a bonus on their salaries, } 
amounts to £177,758. The directors recommend a dividen 1 for the i 
half-year at the rate of 10 per cent. per annum, to transite 10 |) 
reserve fund £25,000, and carry forward £52,755 Further i} 
particulars will be found in our advertisement columns ; mi 
COMMONWEALTH BANK OF AUSTRALIA —The net prouts 0% || 
the half-year ended December 31st last amount to £153,072 * 


against 493,898 for the previous six months. The total copes 
and other items now aggregate {41,299,835, and the savings Dan! 


depositors number 316,601. The following comparative figures 
are of interest :— 


a 











‘ Profit 
No. of : General 
“°" | Savings ine 6‘ Total for 
Half-Year Ending — Savings | “Ban Banking | | vosits.| Hal 
8 ‘Bank De | ‘| Deposits,, Deposits.; © 
| positors. | Deposits &e, fh neo 
— © eee cee — peaere — — £ 
| £ £ £ or 788 
ee eee | 210,361 | 7,420,647 | 8,547,527| 15,968,174, 2>» 
December, 1915 ..... -. «+| 237,912 #186130 | 14,713,574| 22,899,708 pay 
June, 1916 .......... sesso] 278,536 | 9,477,895 | 32,254,221) 41,732,116 2-00) 
December, 1916...” | 316,601 |10,809,074 | 30,490,761| 41,299,855) 
= ae 2 = 2 aS et I ———_ , e 
_ FORT DEARBORN NATIONAL BANK, CHICAGO, U.S.A.—We a 
informed that the capital of the bank is now $3,000,000, 4 





surplus $1,000,000, as against a capital and surplus of $3,000,00° 
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Net 
| Profit 
Balance After 
| Period | from | Pay- 7 
| Company. Ending. | Last | ment of | *).° tor 


ll - | | 





| 
| 


Amount 
Avail- | —— 


| 


Distri- | 


Account. Deben- notion. | 
| | ture ution, 
| TT SM 
| —— Banks. apie £ ‘ £ 

+43 Bank Oo Sou 
gage eat Dec. 31 | 90,784) 119,454 210,238 


Dec. 31 
Dec. 31° 


133,376 


eantile Bank of India . 
| Mercantil 33,376 


| Queensland National Bank .. 
Electric Lighting & Power 
Kensington & Knightsbridge 


31,30€ 


164,676 
51,458 


Electric Lighting ...-.. Dec. 31 432, 11,574 12.006 
Tynemouth & District Electric 
oo Dec. 31 591 4,037 4,634 


Iron, Coal, and Steel. 
Camme!!, Laird, enmO6. «.< 
Manganese Bronze and Brass 

Tea, Rubber, &c. 
Rubber Estates of Bentota .. 
Soengei Rampah Rubber aes 

Trust Companies. 


Dec. 31 
Dec. 31 


49,150 
9,294) 


$21,373 
42,567 


Dec. 31 
Dec. 3l 


3,370 
2,032 


15,720 
7,420 


370,523 
47,861) 


19.096 
9,513 


African City Properties...... Dec. 31 10,539' 14,903 25,43 
London and South American 
Investment ......--++- Mar. 51 7,261) 15,554 22,815 
Municipal Trust ........- oo-| Feb. 28 5,756; 16.975 20,711 
Second ScottishAmericanTrust Mar. 1 17,759; 30,143 47,902 
Other Companies. 
Browne and Eagle ........-- Dec. 31 9,012; 6,622 15,634 
3 Frederick Gorringe.........- Feb. 20 8,870} 35,020 43,890 
Odham'’s ..cceeeeee cecees Dec. Sl 13,505} 14,708 28,213 


Dee. 30 12,358} 17,470 


* Hait-year. 


| Welford’s Surrey Dairies ... 


29 828 


+ 
' 


Rate. 


| _ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Appropriation. Corresponding 


_'Period Last Year 
_\Carried to) I eiiesoicnomacisin 
Reserve, Balance Net 


_ Deprecia- | Forward) 


| Profit. 


_ Dividend. 
Ordinary. 


Prefce, Divi- 
Ti dend. 


mount. |Amount. tion, &e. 


} 


eS ee eae ree 
12 | 120000 
12 | 67,499 


126,087, 12 

100,328 10 
50,536 

6 | 6,300 

4 | 


5,500 — 206 48600 7 
1,856 1,525 1,000! 253 
114,768 


lo | 109,000 


ft 768 61,261 94,494, 303,842 10 
74 | S67) 10126 oe 27,868) 41,372 6 
123 | 8,125 1,477 2,250 7,238 14213 128 
74 4,426 2,000 3,087, 3,592 . 
33 8.262; 7,500 9,680, 12,306 24 
4 1.250... 2500 9,065... x 
3 4,022, 11,508 1,151 4,030! 14,986 3 
94 28.80ui .. a 19,102) 32811 94 
“ $3,125 3,000 9,509} 13.088 . 
7 14,000, 10,000 10,000 9,890! 29,081 5 
7 3,150 5,575 7,783, 13,705; 19,859) is 
6 6,000! 5.000 5000 13.828 22.088 8 


Un account of arrears. 





MERCANTILE BANK OF INDIA —The report for 1916 states that | 
the net profits, after providing for bad and doubtful debts and in- 
cluding {31,302 brought forward, amount to £164,676. From this 
has to be deducted £28,125, being the interim dividend of 5 per | 
ent., less tax, on the *‘ A’ and ‘' 15"’ shares paid for the halt-year | 

| 
| 
i 





led June 30, 1916. The directors have added £50,000 to reserve 
raising it to £600,000), £5,000 to the officers’ pension fund and 
n {10,000 off freehold banking premises. They now recom- 
1 further dividend on the ‘‘A’’ and *‘ B"’ shares of 7 per 
less tax, for the second half of the year (making 12 per cent 
he year), leaving £32,176 to be carried torward. A branch 
pened in Mauritius by the absorption of the Dank of | 





been ¢ 


Mauritius, Limited. 

SWISS BANK CORPORATION.—We publish in our to-day’s issue 

e balance-sheet and profit and loss account of the Swiss Bank 

erein for the year ended December 31, 1916. At the general 

meeting of shareholders of the bank, held at Basle on March 2oth, 

resolved that the style of the bank in the three Swiss 

nal languagesshould henceforth be Société de Banque Suisse, 

zerischer Bankverein, Societa di Banca Svizzera, and in 
glish ‘‘ Swiss Bank Corporation."’ 


ASSURANCE COMPANIES. 
Che report and accounts for 1916 show that 771 new 
were issued, assuring £455,902 net, with annual pre 
£19,751 and single premiums of 963. During 1915 the 
ile business was 768 policies assuring / 425,558. The net 
uum income was £218,409, against £215,386, and the life and 
annuity funds increased by £75,168 to £2,367,685. The sum of 


_ ATLAS 


> poiucies 


pre! 





£90,526 was carried to the life investment reserve fund to cover 
ve Gepreciation during the year in Stock Exchange securities 
ide hire 


re insurance account shows that the year was highly success- 
‘ui. 4he net fire premiums were £1,152,861, and the losses 


1532 





7, Or 46.2 per cent. of the premiums. After providing for 
penses of £421,853, and carrying £23,707 (40 per cent. of the 
‘crease in premiums) to the reserve for unexpired risks, there was 
* Prot of £174,553 (15.2 per cent.) transferred to profit and loss. 
terest and dividends yielded £40,995 net, and £57,229 was 
tied back to the fire fund, making it £1,400,000. In 1915 the 
“< premiums were £1,093,594, and the profit £120,930, or 
‘T per cent. The balance at profit and loss was £293,300, 
cluding £51,863 brought forward. A dividend of 33} per cent., 
Pvt " declared—costing £68,200 net—a provision made for 
“es, nara of £39,159 on the shareholders’ funds and income, 
lente _ profit taxes, &c., carrying forward £54,911. The total 
EDINE December 31st amounted to £4,103,377- 
police ee —The report for last year shows that 801 new life 
os on "Th, issued, assuring £392,871 net at premiums of 
A a a 1 premium income was £284,710, against £288,105. 
apparen, Was made as at December 31st, and showed an 
Pparent sur 
end of 1915. 
depreciation 0 


’ 
the ex 


1 
{| aT 
Car 


‘ 


In view of the financial situation generally and the 
of devoting tt f securities the directors have taken the sound course 
tion Te the whole surplus to strengthen the company's posi- 
ft : yyy fund has been increased by £13,715, to 
dividend a £46,629 written off Stock Exchange securities. A 
the propries per cent., less tax, is declared out of the interest on 
te Prietors’ fund. The total funds on December 31st 
Ounted to £4.453.543. 


plus of £69,344, in comparison with £110,063 at the 





P 
ment mt —The accounts for 1916 show that in the fire depart- 
© net premiums were £1,531,873, and the net losses: 


—_—_ 








£748,471, or 48.9 per cent. of the premiums. The expenses and. 
commission were £597,662, or 39 per cent The fire reserve was 


increased by /: 
£135,740, in ad 


rie 


j sh 
| de 


A 
Cle 
de 


irc 
ad 





.,000, to £2, 


4 


00,000, and the trading profits of 


on to interest receipts of £53,134 net, was Car- 
d to profit and los In the marine department the premiums 
re £1,369 201, the total claims (869,832, and the expenses 
37347 Aiter increasing the marine fund by 212,022, to 
049,534, 4 trading profit of {150.000 and interest of £37.47 


t were transferred to profit and loss. The accident department 





wed a profit of £20,060, and interest of £3,982 net. In the life 
partment I,354 new po € assuring £1,020,483 were issued 
valuation of the ‘* British Empire ’’ policies showed a divisible 
surplus of £134,340, after £163,865 had been written off for depre- 
ation on the ‘‘ British Empire " and ‘ Positive’’ funds Che 
life insurance funds earned 3 16s 5d per cent. interest, after 
duction of income-tax. The total trading profits of the year 
ym the fire, accident, and marine accour 305,799, In 
dition to £152,735 from interest The tors kave paid 
90,275 in debenture interest, written down securitie the 


I 


lunds other than life by 50,000, 


an 
ot 


me 


LONDON AND LANCASHIRE FIRE in 
the premi 


ne 
su 
un 


Tl 


carried to profit and loss account /168,390. In the accide 
account the premiums are £377,355. The interest is 425,692 


and provided for special taxe 
A final dividend 


ng 53 a share ior the year, 1s recom 


1 }y- i, 1 oT : 
d bad debts. A balance of {261,939 remains. 
+S 6d a share, less tax 


ended. 


the fire account f 
3,241, being an increase of £186,593. The 
£930,343 (48.9 per cent.) and the underwritir 
rplus £222,532 (11.6 per cent.), after allowing for the increase in 


expired risks. The interest applicable to the account is £45,722. 


ums are {1,0 
t losses were 


1e additional reserve is increased by /100,000, and there 











THE LONDON GITY & MIDLAND 
BANK LIMITED. 


HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2. 





- £22,947,804 
4,780,792 
4,000,000 


Subscribed Gapital- 
Paid-up Capital - - 
Reserve Fund . - 


-£174,620,724 
47,975,686 


Deposits (31st Dec., 1916) 
Cash Reserve i a 


Over 1,000 Branches in England & Wales. 
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The additional reserve is increased by £13,000, and there is carried 
to profit and loss account /6,214. In the marine account the 
premiums are /489,133, being an increase of £129,682. The 
interest is {12,820. The additional reserve is increased by 
£50,000, and there is carried to profit and loss account £73,994. 
The aggregate premiums for the year are £3,269,730, and, after 
providing for the increased unexpired liability, the total under- 
writing surplus is £327,005, from which profit must be deducted 
income-tax of £84,569. After writing off the investments the sum 
of £50.000, and transferring {10,000 to the staff pension fund, the 
directors propose to pay a dividend of 17s per share, less tax, 
making a total distribution for the year of 31s per share, less tax, 
or £126,912. The total addition to the funds of the company for 
the year is £302,764, making the reserve funds 4,010,993. 

ROYAL EXCHANGE ASSURANCE —The directors recommend a 
further dividend of 7 per cent., less income-tax, making 12 per 
cent., less income-tax, for 1916, as compared with 11 per cent., less 
income-tax, for 1915. 

MISCELLANEOUS, 

BARRY, OSTLERE, AND SHEPHERD.—The report for the year 
| ended January 31st last states that, after providing for debenture 

interest (£19,628), bad debts ( £426), and depreciation, renewals, and 
| upkeep (/22,860), there remains, with £20,489 brought forward, 

£98,795, out of which has been paid preference dividend, and 
| carried to special depreciation account {10,000. They now pro- 

pose to pay dividend at the rate of 8 per cent. (less income-tax), on 
the ordinary share capital, £35,869, payab'e on 22nd prox., and to 
carry forward £31,925, subject to liability, if any, for excess 
profits duty 

GOLDSMITHS AND SILVERSMITHS.—The accounts for the year 
ended January 31st last show that the net profit, after providing 
for depreciation on leases, stocks, dies, &c., amounts to £25,317 
The directors recommend a dividend on the ordinary shares at 
the rate of 24 per cent. per annum, amounting to £7,500, and to 
carry forward £20,596. 

INDO-EUROPEAN TELEGRAPH.—The directors recommend a 
final dividend of {1 2s 6d per share (making, with the interim divi- 
dend already paid, 7 per cent. for the year), free of income-tax. 
They also recommend a distribution of /1 10s per share, free of 
income-tax, out of interest received, 

LONDON TRUST. —The directors recommend the payment of the 
| dividend on the 5 per cent. preferred stock for the half-year ended 

March 31, 1917, and a final dividend of 4 per cent. per annum on 

the deferred stock for the year ended March 31, 1917, making, with 
the interim dividend of 2 per cent. paid last October, 6 per cent. 
for the year. 
MARCONI WIRELESS TELEGRAPH OF AMERICA.—The report 
states that the operations show, before allowing for reserve, a net 
income of $336,040, as compared with $288,994. Receipts for 
message traffic with ships show an increase for the year of 9 per 
cent. over the previous year. The income from investment of 
surplus funds, amounting to $98,107, decreased $6,824. After 
setting aside all reserves, the net profit amounted to $259,888, an 
increase of 46.56 per cent. This amount has been added to the 
surplus, increasing that account to $801,776 at December 31st last, 
and the reserve set aside at that date against depreciation amounts 
to $439,716. 

UNITED ALKALI. —The directors, in calling the ordinary general 
meeting for the rgth instant, state that they cannot yet submit 
accounts, but they are satisfied that the year's trading justifies the 
payment of the final dividend on the preference shares, and also a 
final dividend of 2s per share, making, with interim dividend, 3s 
per share, less income-tax, on the ordinary shares. Much repair 
work on buildings has been deferred, but provision will be made in 
the accounts to meet these charges. 

UNITED STATES INCOME.TaX. — Messrs Higginson and Co. 
have received the following cablegram from Messrs Lee, Higgin- 
son, and Co., Boston :—‘t Commissioner Internal Revenue rules 
that no personal return is required of a non-resident alien indivi- 
dual if the net income from American sources is less than $3,000, 


and unless the benefit of personal exemption and release of tax 
withheld is desired.”’ 
MINES. 


GEDULD PROPRIETARY MINES —We are officially informed that 
the extension of the reduction plant to deal with 40,000 tons 
monthly having been completed, it becomes necessary to contem- 
plate the possibility of increasing the capacity of the plant still 
further. The time when such extension can be taken in hand must 
depend on the rapidity with which development (including incline 
shaft sinking) is pushed ahead in advance of the requirements of 
the present mill. It is hoped, however, that the date when such 
enlargement can be undertaken may not be delayed too long. 
Moreover, it seems advisable to put the company in a good 
position to promptly deal with any lease area which may be 
offered for tender by the Government, and which can be worked 
advantageously in conjunction with the company’s present pro- 
perty. in view of these circumstances, the board consider it 
important that they should be in a position to raise the necessary 
capital at short notice without further reference to shareholders, 
Extraordinary general meetings are therefore convened to give the 
board power to increase the capital of the company from time to 
time by the creation and issue of new {1 shares of a total amount 
£500,000 in addition to the power the directors already have to 
create and issue 20,000 shares. 

KYSHTIM CORPORATION .— Owing to the recent political develop- 
ments in Russia, the directors of the Kyshtim Mining Works 
consider that it is to the best interests of that company to con- 
serve its liquid assets for the present. The directors have, there- 
fore, decided to defer payment of the proposed interim dividend. 
The production of the Kyshtim Mining Works has continued 














uninterruptedly, and the new Russian Government j< Providing 


the company with every facility for its operations. 
OOREGUM GOLD MINING.—The report for 1916 states that ¢} 
1e 
total yield of fine gold from all sources per ton of ore milled y 
It dwts 16.06 grs, or 8.7 grs higher than for the previous Ns 
The total weight of fine gold returned was 90,621 53 ounces 
increase of 3,974.61 ounces upon the preceding 12 months, pos 
establishes a new record for a year's return. The gold realised on 
sale £ 384,302, to which is added £768, an adjustment in respect 
of 1915. After deducting £21,992 for royalty, a net revenue of 
£363,078 is arrived at. Interest, rents, and sundry other receipts 
aggregating £5,210 raised the income to £368,289. The working 
costs amounted to £200,940. The balance of the income anj 
expenditure account amounted to £167,349, which represents the 
profit for the year. With the amount brought forward of £1,567) 
(after payment of the balance dividend and percentage to the| 
directors and managers for the previous year), and £1,055, divi- 
dends received from the Kolar Mines Power Station, Limited | 
there was a total profit of £169,971. Interim dividends have been 
paid on the ordinary and preference shares, and after writing of 
various amounts for depreciation, &c., there is a balance of profit 
of £56,825. This will allow of a final dividend for the year of 
1s 6d per share on the ordinary shares, absorbing /54,115, and| 
leaving {2,709 to be carried forward 
SPRINGS MINES.—The trial crushing, which covers the period 
from January Sth to February 28th, resulted in 16,235 tons of ore| 
from the development dump only being milled. A loss of| 
£3.757 38 11d was incurred, owing to the usual absorption of gold| 
incidental to starting up the plant. The March results were as 
follows :—Stamps working, 60; running time, 21.72 days; ore 
crushed, 26,300 tons; tube mills working, 6; ore hoisted, 23,669} 
tons ; ore from development dump, 7,509 tons; waste sorted, 12.83} 
per cent fine gold declared, 8,278.91 ozs; value declared, | 
£34,827, equal to 26s 5.81d per ton milled; working costs, in- | 
clusive of head office charges and 3s per ton for doveoament,| 
£27,315, equal to 20s 9.26d per ton milled ; working profit, £7,512, 
equal to 5s 8.55d per ton milled. The low yield for the month 
was due to further absorption of a large amount of gold by the| 


plant. | 
RUBBER. 

SUNGEI BULOH RUBBER.—The company has made forward con- || 
tracts for delivery during 1917 as follows :—2 tons smoked ribbed | 
sheet monthly January to June, at 2s 6d per lb ; 2 tons smoked | 
ribbed sheet monthly January to June, at 3s 24d per |b; 2 tons) 
smoked ribbed sheet monthly July to December, at 2s jd per lb. 
Of the 1916 outturn, 524,811 Ibs have been sold at a gross average 
of 2s 8.64d per lb. 
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THE CORN TRADE. | 
Mark Lane, Friday Evening. | 


Agricultural operations have again suffered 1 


interruptl 
owing to adverse climatic conditions, further falls of snow 
accompanied by high winds, being experienced in many pat 
of the country. Sowing has been brought practically to 4 


standstill, while unseasonable weather prevailing tends to 
retard the growth of crops already above ground. rhe gene ra 
course of trade at this market proved very quiet during ™ 
period under review, owing to holiday influences and —_ 
of offers, but values were fully maintained. Nativ: wheat 
continues in limited supply, though the upward movem ee 
prices has been arrested, no change being registered here, a 
at some of the provincial markets rates were the turn easie! 
Foreign grades ruled firm, but largely nominal, owing t 
scanty offerings. In the forward section a moderate business 





NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. la 
(With which are incorporated ho Bat of Africa, Ld., and the Nate 


, Ld.) 





t of the Union of South Africa in 
Banter tothe Carpromre ofthe Usianat Seite 
Imperial Government in South Africa. 


i id oe ee £2,800,000 
Saget ate Ore Teocae v» enaiaee ced 
Capital and Reserve Pes see : ... £3,525, 


Head Office rr PRETORIA. 


: "i y E.C, 
ices ‘Circus Piace, LonDON W ALL, 
Londen Offi B cee °°" 118 St. SwiTHIN’s Lave, EC. 


New York Agency ... 10 WALL STREET. 


di poet ain all the inci towns in the ey Province, 
in tory, 
casual, Gonmen Free State, Natal, Rhodesia, Portuguese Territory 
East Africa and the South West Protectorate. 
Agents in Amsterdam, Paris, Petrograd and Rome. of Credit, t0 
The Bank is prepared to grant Drafts, issue Lotions Ciliect Bills, 
make Mail and Telegraphic Remittances, to buy 8” 
and to undertake every description of Banking Business. 


D. CUNNINGHAM, London Manager. 



































—_—_—_—— 

































































——— 

\ 
ae 
April 14, 1917.1 THE ECONOMIST. 679 |, 
C amuaah at slightly dearer prices, and sales include No. 1 | 
torthes® Duluth on passage at 81s 6d, No. 3 Northern Mani- THE IRON AND COAL TRADES. 
coba ditto 79s. Recent reports of crop damage in the United oe | 
Suanes :s confirmed with regard to hard winter wheat, while , . | 

on ‘hty conditions still prevail in some parts, but spring Business was much affected last week by the severe weather, 


seeding prospects are considered fairly favourable. Cana- 
dian advices are satisfactory, and every effort is ap} arently 
being made to increase the acreage under cultivation. A good 
: now practically assured in India, harvesting being 
completed in early districts, while seeding prospects are main 
ssined in Australia and the Argentine. It is reported that 
the Argentine Government 1s making a further census of wheat, 
and provided a surplus 1s found available, the recent embargo 
on exports may possibly be removed. In general with other 
markets business in homeward freights made quiet progress. 
however, proved very strong in all directions, further 
advances being noted from the _East and American Atlantic 
seaboard. Heavy grain from Northern Range ports of the 
United States moved up to gos U.K. or French Atlantic, with 
x; 6d extra Gulf loading, but the inquiry is chiefly on net 
f rm at 200s from New York to the same destinations. From 
India, Karachi now indicates 225s to 230s basis and 
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which hindered transport. Home demands are still heavy, | 
although somewhat diminished by the holiday stoppage in the | 
Lancashire cotton district. The collieries are greatly pressed for 
deliveries on account of contracts, while supplies are mman- | 
deered to remedy the scarcity in certain districts, chietiy for | 
the London areas. Quotations are mostly nominal and un- | 
changed, transactions being mainly confined to buying for | 
urgent requirements. The latest prices are :—Best steams (New- 
castle), 29s 6d; steam smalls, 18s 6d (Cardiff) 1ss 6d; 
(Durham), 25s 6d; best house (Forest of. Dean), 24s. 


gas coal | 
Our Sheffield correspondent writes :—Althoush 


the main to Monday and Tuesday, the Easter holidays have 


limited in 


necessarily interrupted production to an appreciable extent; but |' 


the interregnum did not represent wasted time, as advantage 
Was taken of it to overhaul and repair machinery. As 


i result | 
the plants restarted with more efficiency than before. 
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Rombay 280s on dead weight to U.K. Rice ports also firmer, | pressure for steei supplies continues to be overwhe Iming, there 
Saigon to France being now worth 335s to 340s. Australia | being a steady shrinkage of non-war business. Shipments of |} 
n minal at about 200s for neutrals to U.K. or France heavy steel to various colonies and to South America, which is needed 
rain. The flour market maintains a very firm tone, owing to | for urgent purposes, are, however, being licensed Speaking |} 
the large consumptive demand, and prices were rather dearer | generaily, however, permits are less easy to obtain than for- |} 
for home milled. Foreign makes, however, remain unaltered, merly, even for the Governments of Allied countr1 The pro- |} 
with rather less inquiry. At a meeting of the London Millers’ | hibition of the export of open hearth steel and toa! steel contain- 
\{ssociation the price of ‘‘G.R.” flour was advanced 1s per | ing certain alloys has been extended to ordinary carbon crucible 
sack, being now quoted at 61s to 62s ex mill, according to| steel. Permits must now be obtained for shipments of last- 
quality, in charged bags, if in hessians 1s extra. Of offals, | named material, and it is intimated that the authorities intend 
ordinary bran ruled at £12, and coarse middlings £14 5s | to keep a tight hand on all that is produced. The charges for t 
per ton ex mill, bags included. Feeding stuffs remain firm, | rolling and forging steel to the local trades have deen increased |} 
spot supplies being still on a limited scale, which restricts | bY 15 per cent., owing, it is explained, to a recent advance in |} 
trade. Maize continues in good demand, and late rates were | the wages of steel workers. The lack of steel available for |f 
fully supported. Forward parcels of American mixed afloat generai purposes is being made good to some extent by the uss 
were dealt in at 68s, while cargoes of yellow La Plata on | of discard billets and ingots made for shell purposes, which |} 
passage were placed at 71s 44d bags. Barley met a ready sale | 15 being produced constantly in huge quantities. This rejected |{ 
at full rates for all descriptions, the tendency of prices being | ™etal is rolled into rods, sheets, and plates, and uved for many || 
in an upward direction, while both British and foreign oats | purposes. The collieries were closed down on Monday and |! 
continue to harden under a good demand and limited offers. | Tuesday, but manufacturing consumers had got in increased 
Beans firm and peas dearer. Quotations :—Wheat.—English | Stpplies before the shortage. Collieries are well sold forward, 
whites and reds, delivered up, range at 85s to g2s as to quality and have but a small tonnage for the open market. Best York- 
per quarter, soq lbs. Imported grades were not officially offered | shire hards are quoted at pits at 17s gd to 18s 39, aad Derby- 
on spot. Flour.—American patents nominal ; Canadian 71s | Shire 17s to 17s 3d. Slacks of all descriptions are in great re- || 
landed. Grinding barley.—Canadian feed, zos 6d ex quay. | quest. The house coal supply is still sufferi 1g on account of the 
Oats.—American white clipped No. 2 about 67s, Canadian | Wagon situation, and the new regulation enabling the railway 
Western No. 2 and Chilian white 67s 6d, Irish black 63s 6d | CO!panies to utilise private wagons when running empty on the 
(38 Ibs), all landed. Maize.—Sound Plate extremely scarce, | return journey will make more difficult the transport of coal 
and nominal at 8ss landed. American mixed in similar posi rhe tonnage of house coal for current sales is m7/, ond there is 
tion 73s. a st wren at depots. — es per t n at the = are AS mgriy _ 
ra 215 Od to 225 6d; Dest Silkstone, 15s Of » TOs 6d 
The following table estimates the home consumption of wheat Branch, 21s 6d to 22s 6d; bes Ikstor oc to ! | 
during the harvest year 1916-17, contrasted with 1915-16, 1914-15, 
and 1913-14:— Our Middlesbro’ correspondent’s report, dated April 12th, 
in gi Tee oe or is as follows :—Pig-iron: There is an improving demand 
1916-1917.| 1915-1916.| 1914-1915. 1913-1914. | for pig-iron, and consumers are getting good supplies. The 
—$—___. increased price of 5s per ton for Cleveland pig-iron has been || 
Imports—Wheat (31 weeks to Mar. 32) ae. cor oe. a. provided for in forward contracts Prices for home consump- |} 
Fee ene Gs weens 00 Star. , eee) Savane] Coienae tion are o2s 6d for Cleveland G.M.B., No. 3 and No. 4, and |} 
—_ . 7” nshrnaial _ en i 1225 6d for East Coast hematite mixed numbers. For saat to 
42,282,500) 60,253,000) 63,817,300) 62,982,100 | Allied countries the prices are q7s 6d and 1375 6d to rgas 6d |f 
Add week ending Apl. 7—Wheat.... ts | 2,454,600] 1,732,900! 2,321,200 | respectively. Manufactured iron and steel: All steel works are }} 
” e Flour .... a 266,400, 149,000; 126,900 | fully occupied on Government requirements. Steel ship-plates 
Total imports:32 weeks ......| 42,282,500) 62,874,000] 65,699,200| 65,340,200 | £1 105; steel ship angles, {11 28 6d} irom ship angles, £15 ; 
Less exports—Wheat........sseesee- 42,800 72,400) 533.100, 205,500 | iron bars, /15; steel rails, {10 17s 6d net. 
” TREE 30,100, 97,300, 267,500 127,900 
Net imports ......++..+++++«| 42,209,600 62,703,700| 64,898,600 65,006,800 
Add to this the estimated sales of 
home-grown Wheat .....+..++++++++| 32,398,600, 31,736,000, 29,764,300) 23,818,200 THE WOOL TRADE. 
Thirty-two weeks’ home supplies ....| 74,608,200, 94,439,700, 94,662,900, 88,825,000 — 
: ‘ oe Our Bradford correspondent, writing on Thursday, says :— 
a + Sh Chee perl ases ? 51 : 54 : 31 ? Machinery is as icine caine as the limited labour supply }; 
7 SPO csssccapinceeetaenions 19? 53 ll 1 | 12 %%! 73 will permit, and wool and tops are passing steadily into « n- || 
“ Visible supply” in U.8.centres. bush. Wa sas O00 Cee bool 4 eal, 000 bape sumption, so that, with the prospect of diminished arrivals 
” Se aeie. 25°373,000) 33,784,000, 21,643,400, 28,741,600 from overseas, not a little anxiety is felt as to the future. On 
| ee Ee account of the demand for military purposes, there are very }} 
discontinaag articulars of imports of wheat and flour have been temporarily | ‘© crossbred tops on the market, and any lots on offer get || 
ebruary 10, 1917. = 
r COMPARATIVE AVERAGES OF GRAIN. 
t 2 Antonin is a statement showing the Quantities Sold and 
weeks po al pony British Corn (Imperial Measure) in the six THE BANK OF TAIWAN LIMITED 
each of the pril 7, 1917, and for the corresponding week in 5 4 
years from 1916 to 1913. : 
| as Incorporated by the Special Charter of the Imperial Japanese 
Quantities Soxp. | AVERAGE PRICES. Government, 1899. 
- 
—___|_Whet_|_Bastey. | Gets, | Wheat, | Barley. | Oats HEAD OFFICE - -  ‘TAIPEH, FORMOSA. 
1917, | | EE eS ot 
wt - siti 65 g 1500S 84 : 69 x 55 . BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- 
; 24. Staee ; 169,920 0 | 25,754 3 81 5 Ti 10 51 10 kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal 
17... 64,404 2 sane : oo : ° R b> = ; towns in Formosa (Taiwan), &c. 
10..| 68,226 7 | 32671 4 34,317 3 78 0 63 7 48 7 The Bank has Correspondents in the Commercial Centres of Russia, 
_ 5 1767 5 | 33,045 2 | 40,608 6 11 4 64 0 48 0 Manchuria, Indo-China, India, Philippine Islands, Java, Australia, 
116.00...) 39,4 America, and elsewhere. 
185 °°°°""] Sotsae its 2 | 12851 4 | 518) 67 | 301 inte: Arn pce 
ig cvs-| S287 6 | 1675 0 | Sui2 6 | S| 26.8 | is 4 |] LONDON OFFICE - 58, OLD BROAD STREET, E.C. 
nt Stet! Gt 2 lots 7} 5! ats! a9 2 
Eee | 
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fell 
taken up at firm prices. There 1s a fair demand for merino 
by users to whom supplies are a matter of urgency, but cAhers 
are waiting for the Governmeit tops promised next month, 
Prices are firm and generally unchanged—o4s5 at 05 rd, 4 s 
carded crossbreds at 35 id, and 40's prepared at 2s od. it is 
announced that the prices to be paid bv the Government to1 
this ir’s clip of home-grown wool will be so per cent udva 
On 1614 r 5 pel t. last vea 
—— 
On J ndent wri t} laste holiday ha 
tak the bull f the first half of the week, and workers in 
41 Yorkshire ls have been very glad of the rest, though it has 
{ only been a fraction of what their friends im Lancashire have 
‘}had. <A mewhat curious state of things extsts now, and, to 
jud.: by the way deliveries ot khaki are wanted and new 
orders are being placed, the situation m regard to Army cloth 
i} is , satisfactory as that in regard to shells. The holida 
from the w rs’ standpoint was badly needed, but for keeping 
} up delive , already considerably behind, it could not b 
il afforded Go t officials keep visiting the mills, and 
i] asking w t é up production. Mur own Government, 
Ru . and it In a Wanting to place more orders 
nat tion 10 take them. Now that 
An n the war, one wonders if it would be possible fo: 
1 sol } to tahe Army work on the same basis as cur 
; duction cost plus a commission. Designs 
ij for the con eason are very little different from those that 
hi ) ing for some time In men’s wear, greys and a few 
|| browns predominate, and in women’s cloths greens will probably 
1] be as popul is they were last winter, with fawns again well in 
the running. Gabardines are being made in fairly large quan 
titi tt French Presidential Ds rbidding imports 
will t affect. it 1s believed, shipments of pon and fully 
i] manufa ed t ; trom this country, but time is wanted 1 
relieve congesticn at the various ports and railways. Merchants 
here at risking taking French orders, several from Paris 
having been accepted during the past week, Botany ven 
tians. v¢ irs, and serges being taken. For the home trade 
}] both checl d are being suggested. serges and covert 
}j already selling fairly Probably a good number of black and 


white ¢] i he aendieesd 
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{ CORR NDENI 
‘ 

Notwithstanding an avalanche of military orders, most mui] 
‘jin the West Riding of Yorkshire have stood two days, work 
{1} people being glad of a little respite from the great pressurt 
11 which they have been working at during recent months. The 
question uppermost in wool circles seems to be the prospectiv: 

wool needs of our new Ally, the United States. We know im 
portant communications have p d between the Textile Alli 
ance and the department controlling raw materials, but up to 
the time of writing nothing definite is actually known. From 

1) cables received from the othe 1 plain that America 
| iS expect g t be allowed a increa td quantity of Taw 

;| Mater! na ti {1 e general favours the granting of mo 
| x f he iite y needs of the State It is more than 
4) eve that the civilian needs of this country will have 
ij to stand entirely on one side. It is well known that United 
4] States buyers wuld hav availed themselves of the whole 
10,000 bales at the recent London sales but for the strong ex- 
4] pectati which are entertained in Boston and New York 
(j that the privilege to buy at Aust tlian selling centres will be 
jj conceded. The Controller of Shipping needs no advice regard 
jj ing +} etving of supplies fon conveying valuable wheat 
}] Cargors and other food products to this country, and if freight 
jt coula b ved and reasonable weights of wool shipped direct 
i, from Australia and San Francisco we do not expect the trade 
at this end would be greatly the loser. However, we have to 
i| fa the t that at present nothing is definitely known re 
garding t iture action of the Raw Materials Section of the 
War ¢ fh although the trade generally feels certain that 
reasonable quantit 1 Taw material will be granted American 
mills to satisfy the military and naval needs of the United 

State 
Nothing definitely known reg irding the next series of 
London sales, but a short series is expected early next month. 
=— ee 
nts from the Annual Report for the year ending 
20th November, 1916. 





|| Mortality Experience (incl:ding War Claims) 663°, 
| Experise Ratio Kos a i ... 10,25°. 


RECORD NEW PREMIUM INCOME. 
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Fears are entertained that wool will be all tted t 


much on the same principle as wool was doled . 
pool and at the last London low wool sales. This mer, 
no one will be able to buy except under Gov ‘rmment on . 
and that the merchants pure and simple will fare jadl. 
ever, nothing definite is known on that head 
free wool now available, it looks as if the G 

tain a very tight hold upon its own supplies 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAG QUOTATIONS~— 4, 4 





3 g £ Rome Posten Same sreviod 
Descriptions, | |ale “ a 
; 51 S/Bilg Bais c aa 
PiSi8.3 8 #/S B88 gs Bee 
Celt cohen ne | ORE 
American. @jididja@ia ae aaa aay 
Sea Island........ perlb. .. pminml 355) 34 37 nminm! 19 nmi am! j: 
Florida ditto............ oo | SUB! .. | SAH... | 3S} 1M. Thy 
Ora G OLM MidGM MF GOLM GM GOLMqy 
American ..........- .-. 1198 1228 (1264/1282 1292 1555 702 758 186 484 514 543 
Brazilian, Mia MF. Fr. a F =. Fne MF Fr. Gd, MF Pr. gq 
Pernambuco, &c......... -- 125913341384 . - | 771846 .. SOtEH 
Paraiba .cccccscccccsece ee 125913341384 ..  .. | 771 846 .. SHMEH ” 
Maceio ........-++ coos. oe 1254.1329.1379. ..  .. | 766 841 4°99 5:99 
Mossoro, &¢.....-...++ oo! ce RAF ISIDISTS .. | oe | 766 B41 499 593 
ETE cccsesccnesececess oe 1254122913579 .. .. | 766 641 499 59 
SReeeGM 2c ccsccccess e- 125413291379 .. .. | T6684] .. 499 599 
Egyptian ‘ 
Brown ....+++ cccescees ee | ee 21902450 25592660 .. 9461091 .. 720 g<9 
Upper .....-++-++eeeeees --  e» (2135 2360 24.50 2520 S 06 1044 689 75 
West Indian—Sealsland .. .-|..' 35 #4 35 .. .. 16 oe | oe 13 
Peruvian—Ronugh ...... «2 «+ | «+ \382518752000 ., .. 1350 .. y2 
Ditto Mod. Rough .... .. | ++ 145016251750 .. | .. 11001200 .. 7 2 875 
Ditto Smooth ........ ee 13191359 1579 13991419 7°76 821 856 5°29 5946 
Ditto Sea Island...... 20 | 224 244 104 11g .. Th 8 
African, East, &, .... " 1465 1525 15651625 1645 1725. 765 8C5 8°90 565 605 64 
East Indian. G F rer Gd. FP G PneS'tn rar Gd. ee ror Gd. Fne 
Surat—Mac. G'ndSurtee .. - 12371255 .. . | 170 oo 54 
» Broach 1171 1182 1207 1225 .. | 695 Ti0 740 470 485 5 
M. Gin'd Bhownuggar 1015 1035 1051 1069 1094 .. | 549 5°64 5°94 412 424 445 
M. Gin'd Oomra, No. 1 1021 1039 1057 1075 11001125 5°55 5°70 GOO 4:18 450 45 
M. Ginned Khandeish 1011 a 1047 1072 .. | 5°37 5°52 5°82 4:06 418 44 
M. Ginned Comptah .. 1154 .. . 640 .. 448 
Scinde and Bengal...... 969 3°67 1008 1023 1047 1075 5:03 5:18 5°48 
Me eines Dengal || + | ++ 20L72035 10601085 .. S305t0 .. .. 
ee eeccce 1207 12251243 .. o | evo] MOTE .. S14 528 
Madras, Western ...... 11K .. 1190 .. | wo | oe | «- GC. .. 448 
Coconada, Red.......... We. BBGT) 20 | ov | cc | co | OBB 2. | oe 400 
M. Gin'd Coconada, Red Fr. 1170 = . | 640 ; 
The imports for the week enaed April 7th amounted 10 


14,528 bales, and the quantity of American cotton reported ai 
sea for Great Britain (including cable advices to date) is (7,000 
bales, against 197,000 bales at the corresponding period last year 


Imports, Exports, Consumption, &c. 





April 7. 
- . ’ Inc, oF 
1916. 1917, Dec 
Bales. Bales Bales, 


Imports Week ending Apri! 7 


** seer 14,828 err ‘ 
From Aug. 1, i916 2,571,115 sec 2,808,997 .... + 257,58 
Week ending April ee § 
From Aug. 1, ivi6 .. 515,609 
Consumption Week ending April 7 
From Aug. 
Stock 


. 
~* 


” 
Exports tees sees ree 
ecoce 163,876.00. — Ad1,/02 
se core 31,322 .0es =< 
1916 .. 2,862,579 .... 2,605,819 .... — 295/0)| 
858,770 ..0. 690,210 1... — sb) 





MANCHESTER, Apri! re. 

}he market this week has shown very little lite, and it 
been extremely difficult to arrange transactions of any impor | 
ance. It is reported that shipping facilities am about to be — 

reased, and more boats are promised for the Eastern outie! 
during the next week or two. Occasionai sales have been P' 
through in light fabrics for India, but olfers in gr n 
have been a long way out. Some attempts nave been 
transactions for China, but as a rule the bids have Deen © 
iow. A fair amount of business has been done fo me of U 
minor outlets, such as Egypt, but individual sales have | ot been 
important. Manufacturers as a body continue to strupgic aga 
adverse conditions, and the application of the operatives fo! 
ncrease if Waves has come at a most inopportu le 
American yarns have been irregular in price when test he an 
restricted business has been reported. Rather more inquits 
come through in bundle yarns for India. Bolton spinnings 
dearer, and here and there moderate lots have been soc 


(1.) Comparative Statement of the Cotton Trade 


e | Previous Weeks in 1917 
Price, —————_ ——— nw. 
+ Apl Price, |Price )Price,|Price, Price, 

12. 4 Apl.|t{Mar.+Mar. t Mar. ‘“ 
INT. | 3. 29. | 22. 15. 8. 


— 


d 
d 11°95 | 

Raw Cotton—Middling American..per!b 12: 33 12°69 | 12: 32 | Fe 12 4 27°55 || 
— Good fair brown Egyptn..perlb 26°25 24°50 On | a im | 



































Yarns—32's twist ...............-perib 74 \ 174 {| 
4 Copy of the ne > -+ ; - ¢ ac — 40's welt ....... cocccece rib lé§| 16 | 3 33 : | 
Copy of the Annual Report will be sent post free — 60's twist (Egyptian) ... ro 37} | u 3 TO: oa || 
on application to ty, Savas 116 yds, 16 by 16, 32’s and RK oss . 8 10 Lae. 10 i 0 23 8 4 | 
,. i } 
48, GRACECHURCH STREET, LONDON, E.G. 3. ||| 52:ites Tis ida | gm om 12 | | 
38-in. ditto, 38 yds, 18 by 16, 1 ibs.2°2°. 13 9 13 8 15 BS TD ey 7 
39-in, ditto, 374 yds, 16 by 15, 8} Iba .... 12 0 lL 1! lil} 
OO 
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CENTRALBANKEN FOR NORGE. 


Founded by 50 Norwegian and Foreign Banks and amalgamated with the Christiania Banking Houses: 


Tho. Joh. Heftye & Son. Sev. Chr. Andersen. 
(establ. 1769.) (establ. 1845.) 


DIRECTORS: 

N, KIELLAND- TORKILDSEN, Managing Director, Chairman. ANDERS BORRESEN, Bank Director, Drammen. 
J. Se ee ieee Discus. ANDR. BERG, Bank Director, Trondhjem. 

soP OLUF A. AANENSEN, Bank Director, Stavanger. 


HAGERUP BULL, Justice, Deputy Chairman. 
E JESSEN. MARC. WALLENBERG, Bank Director, Stockholm. 





























JOS. G. HEFTYE. CARL KRUGER, Bank Director, Ténsberg. 
Balance of the seventeenth year of jae 1st January—31st December, 1916. 
“Dr. - ee AND LOSS ACCOUNT. © ines 
Rebate | on Bills r ast b due oe Kr. 646,108.21 Balance carried forw oak: fro: m 
Taxes on 517,001.69 last vear .. 4 9 7 
Current E xpenses Ss, ” Salaries, ete. 2,498 ,954.40 Amount of Gros s Pp rofit fo r ere 
Profi its—Carrie d forw: ard from 1915, kr. 238, 703. 14 the vear er ded 3lst Ds 
NETT PROFITS 1916, kr. 6.457,959.38 cember, 1916, after are. 
i applied as follows: Kr. 6 696,663.52 | viding for Bad Debts and 
|| Dividend to Shareholders 10% Kr. 300,000.— Contingencies a 1 10,120,023.68 
{| Dividend to the Holders of Bank 
Certificates 6% rae ae 465,000.— 
Reserve Fund ... en ae 3,050,000.— 
New Premises ... ose eon 1,500,000.— 
Pension Fund ... ici aoe 150,000.— 
To ‘‘ pauvres honteux ’ : 100,000.— 
Balance ec: vartied forward to new 
account AS nes es 1,131,662.52.— 6,696 662.52 
Kr. 10,358,726.82 | Kr. 10,358 ,726.82 
BALANCE SHEET, ist January, 1917. 
LIABILITIES. Kr. l ASSETS. T Kr 
Cogitel Gebeeribed a ae ide oe ..-  10,500,000.— |} Shareholders’ Account sila ada je ie 7,500,000.— 
; rtificates issued... eee ass ese = 9,500,000.— | Covered by the following Securities deposited 
Res erve F and. fea one aS nie «-» 10,500,000.— with the Bank of Norway, according to pgr. 4 
1! Pension Fund ... wee a one oe ion 562,600.— of the Statutes : Kr. 
New Premises ... aoe “ee 3,000,000.— 3% Norwegian Government Bonds 893,008.84 
Current, Deposit and ‘other accounts ai .-- 282,818,765.91 354% Norwegian Government Bi ond 227 ,880.— 
Acceptances on account of Customers - - 6,535,417.67 | 5% Norwegian Government Bonds 469,000,— 
Rebate of Interest on Bills not due, Cheques out- 1 Oe! Norwegian Hy} oth cary 
standing, etc. ... oo a 2,973,640.02 B: ink Bonds wee Ses ... 2,457,200.— 
6% to the holders of Bank Ce rtific: whe a " 465,000. 4% Norwegian Hypothecary Bank 
Dividend 10% (according to pgr. 26 of the Statutes) 300,000.— Bonds oa - : «- 183,720.— 
To *‘ pauvres honteux ”’ ; Me aa 100,000. - 44% Norwegian “Hy p th 1ecary 
Carried forward to new account... ae ae 1,131,662.52 Bank Bonds - -- 192,000.— 
5% Norwegian Hy: ecary Ban! k 
Bonds . es waa 5,000.— 


 Hypothee ary Bonds ... .-- 164,400.— 
, Hypothecary Bonds... .-- 56,200.— 

6 Ne rwegian Corporation Stocks 26,400.— 
» Norwegian Corporation Stocks 512,973.— 
‘ ~N hte Saar EM 32,760.— 
°% Norwegian Corporation Stocks 1,014,750.— 
» Norwegian Corporation Stocks 157,500.— 

wres of the Bank of Norway ... 664,200.— 

, Foreign Stocks _ .-- 400,000.— 

, Fore eign Stocks wi ---  184,100.— 
% Foreign Stocks ods --- 761,540.— 
, Foreign Stocks _ .- 555,480.— 
, Foreign Stocks _ ..-  264,000.— 
Kr. 9,202.111.84 


oon a 


- 


= pi oa Pipi ree 
-i> s 


> 


Cash in hand at the Bank of Kr. 

Norway asa — a 7,951,037.67 
Money at call with other Banks 69,445,380.20——77, 396, 417.87 
Loans, advances and other accounts Kei 144 072,039.12 
Bills dis ‘ounted — as ae ois ad 66.477.850. 17 
Foreign Bi lls... oe ade -— me nee 6,811,459.— 
Foreign Money in hand aie — — side 116,177.7 
Investments: 

Norwegian Govern. Stock, Cor- Kr. 


poration Stocks, ete. ... ..- 6,457,067.41 
Shar es of the Bank of Norw LV ace 271,900. “ 
Other an d Bonds... ..- 9,739,291.69 


Foreign Stocks, Govern., Cor- 
poration, etc. ... i 3,117,117.55 

nom. Kr. 19,585,376.65——17, 057,507.87 

hare 6,524,165.76 


Joint Accounts a wee wud 
Movables Norw. Bill Stamps, etc. gas sate 10,311.- 
The present Bank Premises, No. 20 Toldbodgaten 594.017 .32 


The projected new Bank Premises, No. 12, 14 & 
16 Kirkegaten a és tua a 
Real Estate 


1,633 ,582.69 
393,557.59 


Kr. 328,387, 086. 12 Kr. 328,387,086.12 


sist De ce mh er, 1916 . 








Christiania, ~ 10th Mare h, 1Y1‘. 
CENTRALBANKEN FOR NORGE, 
Aktieselskab. 


N. Kielland-Torkildsen. J. Andersen Aars. S. E. Dahl. H. Meier-Hansen. 
The above is in accordance with the books and the stocks of the Bank. —Johs. Biérnstad, Head per Re 


The Bank collects bills all over Norway at the cheapest rate, and trapsacts all kinds of banking business. 




















F—eej_é SS — 





ee Oe an eS 





eet es 








dahaDinanalnpathentemegeeio ee 








4208 army aycntarrgmieen sety 








7 
ound 


callie AT Se 


sarap" 
a es 





LAS hat NAAR ETON I TE OTT 











ones See 


: 
‘ 


pres 
psn aie a> 


yo 
rs 


betes: 
ne a gE 


tes 














THE ECONOMIST. 


———— 


[April 14, 1917. 


—_——-=— 





_ (EL. ) Compared — with Previous Years. 


\Price, 


Corresponding Dates in 
it ~¢ 








| 22, | asi. (1915, | 1914, | 1915. “1912, 





85 
Yarns—32's twist .............-.-perib) 17§) 123) 85) St) 


1 
am GRRE. ccovcncceccccess perib| 16,/ 125! 8 943! low 8 
— 60's twist (E gyptian) Re 


32-in. shirtings, 76 yds, 19 by 19, 32's and 
40's 


59-in. n. ditto, 374 yds, 16 by 15, 83 Ibs . 


* iuropean War. + Nominal quotations, 








BIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDENT.) 


has ha ] 


an immediate effect on the world’s hide market. 
from Chicago report the 


1 Thursday, 
as yet there is no official alteration to be notified. 
were unaltered, also calf skins, but wool ski 
declined 2d-6d per skin. 
altered in price at the beginning of next month. 
Little business has passed this week in leather, 
have practically nothing to offer in i leather, except a fe 
odd reject bends, shoulders, and bellies. American and Au 
tralian sides are still arriving in small lots, 


‘ . | 7°28 | 6 88 | 667 
Raw Cotton—Middling American..per Ib 1293; 7 73 5°70 | 7°28 | B 
— Good fair brown Egyptn..perlb | 2625 10°70 7:90) 8 975 9 


-per Ib} 374! 20h) 148 | 17 | Je | 
32-in. Printers, 116 yds, 16 by 16, 32’sand|/s d sedis ais a d 
TN igs oes ee bns ee ek abeie 240 «18 4 6 4 Ay 0 7 73 "7 ll 


Lieeenenatbeassveen cueesnes seme & 1s FT 13 3 4 11 15 7415 10 
38-in, ditto, 38 yds, 18 by 16, 10 ibs... 139 910/8 34 3 049 5/9 64) 


12 0 810/7 24 7105 8 3/8 45 


The entry of America into the war on the side of the Allie 
Cables 
purchase of a quarter of a million 


packer hides at 1} to 2 cents advance; 60-lb packers are now 
selling at 30} cents, cows at 30 cents. 3uffs have also advance 
14 cen Large sales of South American rungyed are also re- | 
porte “y to hi ive eam made at 1} cents advance, and dry hides 
are also sell ing at a cent advance. At the Berm Ser sey auction 


i aia . 
ns were weaker, an 


while a fair demand prevailed, Cuban receipts for the si x princiy 
ports last week amounted to 94,560 tons. 


d | 


rates on arrival. 
do not hear of any licences being granted for impor 
Ty 
U.S.A. ending out a 
circular fixing the prices of sheep pelts for jerkin 
| forbidding 
authorities. 


| inflation of civilian boot prices, a circ “ular a s Li 
| the president of the Boot Manufacturers’ Associ 
| president of the National Union of Boot Operative °S, 
the home production of footwear will prove amply suffic 
meet the anticipated needs of the public. 


orders to last for some time, with the limited la] 
| disposal. 


showed no material alteration 
quality form the chief attraction at the moment. 
market proved quite featureless. 

| Rica, fair to good bold, 88s to 97s 6d; East African 
96s 6d. 


. . rrr 
Upper leather is selling better, but, so far. | 


t from t 
This week the Contracts De partment are he 





leather, and 
unless permission is granted by the 


RI 


splitting, 


Shoe manufacturers are very busy, and, 





oT er to stop tt he 
issued by 

ation and the| 

Sta ‘ting that 





' 
| 
( ient to | 


Saddlers are busy on Government work, and hive enough || 


| 
' 
a iavour at their } 
} 
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FOREIGN AND COLONIAL PRODUCE MARKETs 


} 
Mincing Lane, Friday, April 13 } 








SUGAR.—During the week no change occurred in tations, | 


COFFEE.—Spot market exhibited a quiet tone, though val | 
, While home trade kinds of mild}} 
Future delivery 

Public sales went steadily. Costa |! 
» fine bold, |} 





controlled classes were taken at fixed prices, and 
Herse hide $ 


1d 
It is expected hides will be officially 


me srchants 


w | 


and scll at record | 





TOTAL FUNDS £21,111,666. 
Annual Premium Income £7,476,787. 








HEAD 


ormces, LIVERPOOL & LONDON. 








LONDON, Fripay. 




















Commercial Times. —Wicckiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
































| OBUGR— sdead tUTE— ey : PROVIBIONB— s 4 s d S$PIRITS—Raom, p pf.gi du aty Iie) } 
ARBROWBOOT-perid s ds 4 | Aloes, fine KI, et @ 60 0 Volr yarn, good tofine 22 0 28 0 Butter—per cwt.— Jamaica, perlig.gal. s a 
®t. Vincent,com.tofm. 9 24 0 44 Cape, good to 38 @ 41 © | Common to fair.... 1219 20 0; Australian ........ 180 ¢€ 19% 0 30 to 36 O. ? 6 10 
N cavasececsssonns © 8 8 Bh Poo 75 @ 80 0 Canadian .......... 06 00 Fine marks ...... 8 0 18 
“er era ber Ib 1 : . ; + nag A ib— 442 a creameries.... 0 - 09 emenene, sseee 5 é 0 : : 
2000 oo ited Australian .... 0114 © 15 utch creameries . 198 0 204 2 wa proo! ¢ 
en by a | Xamphor—_ | om execs a 012/ Argentine.......... 06 0 0 Zt. cod Manritins 4 0 4 6 
Crtabdad, utd. to Gee, 9&7 6 | poapan, refined. . $6 3 9 6134 0 164 Normandy aceeeee 0 0 0 0] Havan 19 26 
per cwt.......-+- 85 9 &7 6 | cardamoms, Ceylon. 16 3 6) Libor 7: 6 St oi Bete "208 ¢ 2.2 0 Brandy, daiy iés id per proot gsi. 

Superior 88 9 O C | Ogntharid r4 DD cecccee 15 0 14, y, y per 

nd ---.-s.-ceee 6D 0 St O| Demne ides ....per ib gD DP) BED scsscerssese 013 ¢ ij Britny, voila, ds. ib 9 08 0 No. Vat Imbhde 5 4 
oon nlantation .. 73 0 93 0} hor-o 0 4 © 5 Ory & Drysaited Gape 011 © 20 Bacon, sned d.—trisis. 9230 0) 3083. .... » per gallon 2% 0) | 
Deglon, plantation .. 72 © fc. 9 | 2m _Benjmn. Sum, adagaecar 0 7 013 Continental... ah te 3186 0 1906... a a 0) 2s | 
dan .— ne... foo et 0} cunconds .-percwt 51067100) Qentral American... C & 018) Oamadian ........-.085 2135 0 —— oo 2 Shan 

saiaend Ollbanum, drops .. $7 0 FO ¢ Suftaloes, Singapore... 0 8 © 9)! American ..........126 0139 0 19080. ee " at 

|: ~-poseeaboennpens . se 6 Penang ... nae 6 On “Sanaatan veeavee 16) 22 0 1808... — eo 8 0) £2 

fate Cinercat iq | Medea. mi.°** 2 PAG 8 § eee 2 24 anadian ......... 126 . . 
QOFFEE—inty 12) per Wt 5 o | Mask pod, Ohina ..os 55 8 75 0 | warket Hides, English apis American ......... 60 3130 0 Jorn spirit, pt. dypa. a 2 00 
OG jnticinceré 6 mK a S 20s | Ml, Cassia ....perib 0 C 0 6) Oy 90 lbsandover.. 0 9 0 94 Larda Irish biadders 144 0145 0 Spirita,t ab. Ex. prt. 11 0 9 

Do g — 80 "9; 0 Ao 56 5 6 60/89 Ibs.......... 0 9 O Se ny 98 ... 137 0141 O Malt spirits, duty pd. 0 0 8 & 
Josta Rica,ord, to mid. “4 8 08 9 Peppermint,H.G.H.13 0 13 0 dows ....... 08 0 th pere—per 78 96 
Good to fine... , Bhbrb.,Obinaftrtofin 0 9 2 0 ee ee ee nilled. perélb 6 4 7 6 3HELLS—M. oP. pes oat 

aa 6 oe 8 HOPS, English. .....£6150 7210/2 | Beoten. 8 ¢ £10) Manila, bold . 22.00 13188 

affine penees # +4 0° rt ed China. pot ow es ot Pe kircestanses £00 éso Creese—Dutch frmrsi48 0 0 6 Meccassar conned ui 13108 
Jolumbian, ordinary. €> § 65 9 Turmeric, Bengal.... 45 0 47 6 INDIA-RUBBER—Ih— | ee ~o- E S c 3 | og FE oa 5G 1208 

Do gd. seseacewens 69 8 78 0 Madras, finger ...... 5 47 6 |Para. fine, bard, spot 3 15 0 0) Boe oneddare ....165 2 0 0, Bombay ........--@8176 000 
Do mid. to fine .... 80 & 89 0 Gambier, biock .. 6 65 0 Plantation crepe .... 1 0 ©} nited States......i60 0 0 0) opti 

Outch, ord. to fair... nom Gloucesters ........ 00 0 0 SUGAR—per cwt. doty 14s Cd, 98 

OHEMI OAL8S— {NDIGO—per ib— Wilt, loaf 0 0 0 r cent. prage 38 8 — 

Acta, citric ‘perlb. 3 4 3 § DYEWOODS— & s & & Bengal, good red Vio- Kzes—per 120-Dutch . 12 0 22 0 Brit. W. India, syrape 3 0 ft 

‘ sid 0% 0 4  — perton 10 0 0 0 let to fine ........ 126013 9 English ............ 29 0 21 0 Orystallised Se 6 45 0 

3 “net .....00 1 7 1 8 | Pustic, Jamaica... 0 0 0 Mid.ord.Vio.togood 10 6 11 6) American....cccce- 0 0 0 G Jawa, spot.......--++ i % 0 0 
c, English .. 0 0 8 9, Cuba 0 0 0 w to ord.... 9 0 10 0) Danish ............ 18 6 2. 0 pgpingp—London— 

Foreign - cant 9 213 , Lima Wood. 0 G O C Madras, dryieaf,good 5 5 5 9/ Canadian .......... 0 9 9 Yellow Orystais .... 41 7 0 0 
Ainm, lamp --perton 229 °3 210 Logwool, Canis 18 0 0 0). Do lowtoord... 20 4 9! Irish .......:0ccc-- 19 6 20 0| Qabes, No.1... ..47 13 ¢ 9 

Do ground . 910/ 2019 eee... 15 0 O @ Kurpah,gd.mid.togd. 8 6 10 0 FOU R280 Ibe— Do "No. : wane Ef y 
Ammoni Ney ¥ 64 8 7 Jamaica...... o@ 0 6896 wtomid......... 5 0 8 0 A 5. R. 61 0 62 0 QGranniated . i a 42 14 

Mori ate, White. ‘08, £0 e 85 9 | ed Sanders ........1210 0 0 meaeatanes bie Orystais, wh ie... 41 4 

Bulp wd viene 0 1610 | Sapang Ceylon ......12 0 0 ¢@ LEATHER—per lb— RICE -Raneon, oper i — —— Oe 

0 5 | i ? ee < « 9 
argent oi, paris 3 £3 ¢ BLEPRANTS TERTH—er cwt. Bast ind. _ si) 3 * 29 3 eee owe nn 0 
Aches, pot ..percwtl6d 0170 0 Soft, 60 lb & apwarde 66 0 73 0 Australian Gides .. 23 3 0 oo | smmaalinn mason tO 63 0 
aieeching powdr. p.tu.20.0 0. 36 0/0 oes, 6S ; HH Eugiisn, Shoniders Pe ee 6 0 0| Town........---- 76 0 0 
De bower ya 38 8 8 Dornan Danny 8 0 0 0) pation Bellies ..:. 10 1 & Pearl perews........ 63 0 66 0 \TAPIOOA—perib- |, 
Yeoum Tartar, . Oryatal bom : Slanetz u/a Mediumic) Q $5 GC) pers ee oe Sago four ...--2-20--. 49 0 00 g. L. Flake, fair. tate. oe: at os 
Arnot ae FRUIT—New ee scaecel 
eee nr bet = .~ : Jurrants— New Crop -- ntw 2« A = A a : 4 ° pee. PS ee 4 . : + TEA—daty i per ib— 

iodine, dry .---per os 0 40.8 atte cveceve-osKB 61 0 Sheets (stroug) 176 0 0 0 jGarnet Lae, AC, biky220 0 0 0 Indian and Deyn . 5 4 5 
Hiurate of dda.p.ton 230.0 24/00 Galt 2 og 8 lon |, Standard 0. east i36 0156 10 Button, Lac, gd.toin 475 6 0 0! Broken Mm .é6 37 

> Potash— seeereseccsceees © 10 wend Hoe ple D. tor nom w to m a nom Oow 

Oblorate, net ...... 2 6 2 7 heed a cl nee vee 2310 30.20 B1LK— Broken Pekose—Oow 11% 

wee eeeeee oe 5° —_ ‘ . be) 

Do Foreigu........ 3 6 6 .0| Amalias............87 0 9) 6 *F ate a tai “223 © 234 0 Ueno eeeee iy 0 1B § Bekoe Soachone 3 iy 1 Sh 
Buipbate--.-perton 73 8 7 ¢  Frryon Léiwé-c-c-. 0 0 90 9 "Bow dow bare su. 224 0 208 G| Duman ccrccccist: $6 "8 9 Pekoua—-Com.togvod } so 
fel Reston vc imrcwt 6s 0 70.) Smalla,tcase-..... 95 0 98 0 Standard cash <0 2.7 0H § serezecled won nsneoe- 0 8 ef TIMBER—Timbe: & Hews Wim, 
toda Bicarb.. r tor &7 10 00 2/16 0 ae. >, Po 0 9 0 O1LK#—Fish— Itein.—-Raw, tr.Milan 26 0 23 0 Piteh Pine Taber SS : 52 6 

ave talaexsbip. p.tne7 0 25 s| mene ........-. ons) ae ee ene Cee 

—_—...... 23 0 30 ¢  Balrins—Valencias— Beal, pale......... 8) 0 42 0| @imgaporetairWiite 1 1. 9 0 TOBACCO 

oflead whiteton 20/8 0/00 Halves ............ 9 70 0 Reed, 5 5450| Black Singapore 011g 9 0 | Duty 6 6—62 perio 

oreign white...... 9 6 9 O . Quarters .......... 70 0 8) 0 Rape, ref.Kng.,cake 690 000) White Siam 3. 012 0 12% Virginia leaf— es 16 
éninhate Gaining Suitanas, Greek ...... 104 0117 0 Brown, English abr 64/09 66/0/6 |Ptmento eo ne Common tofive..-- 7 5 9 § 

English Brands . 7 88 Australian Sultanas— Ostton-seed, Crude ..£40  0/0/6 Se ‘—isteors.. 1 6 1 9 |. Strips....-.------ 

Fercign 40 28 29. 3Crowns... 108 0 0 0 o Refin - 58100 65.2/0 Do and .. “* 13 1 6 Sentucky leaf 07 638 
saipuave Oopper,p.tn. 62/0:0 6212/0) 94 oe 0 wwevene 0 0 0 Cocoanut. Ceylon... 6404 7206| Do 3rd .....cccccce 1 2 2 3) GommontoBne- | 4 jy 
saan, ont nom Afghan Sultanas . 6200 9 | Cochin 7200/0 75/0/0 | Do @th voccccccccee 0.20 1 0) Gtetpe-.----rev-""" 3 og 3 8 
Salphor Fioar pe 49006 4108 Red Afghan... ....... 0 0 © Palm (Lagos) 2.7... 4900 aa/8 | Ont —mmee FF i en see 

Do Roll sti 908 6009 Californian iiuscaieis—* Lard Anerican..... 116/10/0 0/0 Cassie Li a 67 yg 70 0 \Japan 20 & 0 
“ermalilion,Ohinese,p. whe 4 0 0 | 3 Orowns ...... O12. “"" "a da d |Cloves—fansibar.... 0 €2 0 8% = 0818 

sesesenseves GO FD TF VF ite. ee Ses t | j D ‘ 

— leslie “Oranges, Val solestod 2 Bale -— | yom ee 21" —~ ee \Rornes sid Bamaire } 0 3 
: mous neem Bo 16 8 35 0 | Seedieaf....--- beenee . 2 
SOOHINEAL ..... 2.9 30) Memine..sssscaen- 18 0 35 9/00 Cakes Lnet. id. 5 000 | “So'small rough. £5 0 £0 0 \Havannes----- =~ 94) 18 

| SRI nn wee ceeeeee on 0 up 

iil aan | ate—Deaslis.. sows. 89 0 Oo 8 ae | eee oe eS 6 | Sieare. duiy ‘iid oar Wt es 
ocgndon, Feb.-Apr. £43100 9 0 | HEMP—per ton— 2s £8. Bombay, pe.t1¢1be aftoat £0 10 | tell eminehncnd % 0:18 9 | owRP NTINE. p.c°*" es 
South Bea. a108 © 0 | Mesie ce rer 8 8 8 0 : \Natmegs, good to fine 1 6 2 $ WOOL ie eee St 

pevaveneeess f anila, fair, spot .... 96 0 0 0 PORTLAND CEM o 12 1 4{ Vie —Bcon 4 

RETA. Sercrenepasens 40/0 0 0 | M.Zealand, Dock, fair 75 0 0 0 | Best, ver ton delvd @ 0 50 0 Chillleperewt . 8) 0110 0. os Se 

ae 
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cocoA.—No auctions held this week, while the private market | 
presented a general tone of quietness, prices, however, being about | 
steady. 
TEA.—Private market ruled firm for all descriptions, while 
ublic sales will be resumed on Monday next. 
SPICE.—Pepper steadily held, but business made quiet progress. 
Zlack Singapore, February-April shipment, buyers, 11d; white | 
ditto, 1s ofd; Muntok, 1s 14d, c.f. andi. Of cloves, fair Zanzibar, | 
on spot, quoted 8id. Tapioca firm, and holders continued to | 
offer sparingly. 
RICE.—Market firm, and a good inquiry was experienced. 
Rangoon, No. 2, on spot, sold, 26s 6d to 26s od ; and Japan, at 29s | 
to 205 3d. Beans and peas in good request at first to dearer rates. 
Rangoon, March, done, £80. Daifuku, March, at £77 10s to | 
{oq 10s. Japanese peas, on spot, at 478 to £79 108. Brazilian 
beans active, while prices denoted irregularity. 
HEMP.— Manila parcels met with quiet attention, and values | 
moved in favour of buyers. Medium, March-May, sellers, {80; 
coarse ditto sold at £78 to £77, c.f. and i. 7 
SHELLAC stronger and holders reserved. T.N., May delivery, 
sold at 208s to 218s 6d; and August at 214s to 224s 6d. | a 
RUBBER. -Market ruled generally quiet, and values on balance 
| barely steady. Standard plantation crepe, on spot, sold, 3s 13d, 
| 38 ad, and 3s 13d; July-December at 3s ojd to 3s. Smoked 
r Fine hard | 





‘ribbed sheet, spot, done, 3s 14d, 3s 1}d, and 3s 1d. 
Para, spot, sellers, 3s 2d. 
COPRA ruled dull to London, but firmer to Marseilles. 


TALLOW.—No public sales held this week. Private market 
generally quiet, but rates fully steady. 
TURPENTINE. — Deliveries week ending April 7th: Ameri- 


barrels last year; French and 
1, 257 barrels, against 248 barrels; landing, American, 
| barrels, against 6; French, nil, against nil; afloat, nil 


can, 513 barrels, against 995 


opaniso 








American, against 4,000; stock, 44,101 barrels American, against 
8,703 barrels; French and Spanish, 4,463 barrels, against 9,416 


Darreis 


| 
} 
| 
| 





LONDON CATTLE MARKET.—\\pric 12. 
British Animals. Per 8 lbs sinking the offal. 
d! s 4 
Prime MUR cccccccccccacccess 10 8 
OS eee 
PERS MAD ccvcccccccccevece 10 10 
nenncccsonessee © ©) DOME TED cccccccsccoccceccese LL 1G 
saeneccosonces OO G | 


LONDON POTATO MARKET.—Apric 12. 


Inferior beef... 
Prime beef..... eeconesesessenese OO 

Inferior mutton . 
Middling mutton 


‘ 
ssccccccccccesese 8 2 
9 








Per Ton. Per Ton. 
- . 8 £s 
nS rn NN RO dc ccncconveccneeseses se 12 0 
Lincoln King Edwards ........ BE Oy BRGRIAREB icc cccceccccevccece 12 0 
Lincoln Queens .......ccccees 12 0 











EQUITY AND LAW 


Life Assurance Society. 


Established 1844. 





NEW SCHEME OF 
WHOLE-LIFE ASSURANCES 


THOUT 
Exceptionally Low Rates of Premium 


Wi 


PREMIUMS FOR £1,060. 

oe EXAMPLES— 

nex Payment Limited Limited Limited 
sirth- thronghcut to 20 to 15 to 10 
day. Life. Payments. Payments. Payments, 
30 - £17 5 10 25 9 2 £3016 8 £4118 4 
40- 24 019 3119 2 38 5 10 5112 6 
90 - 3510 0 42 1 8 49 3 4 6419 2 


PROFITS AT 





NEW REDUCED NON-PROFIT 
MENT ASSURANCE RATES. 


ENDOW- 





PREMIUMS FOR £1,000. 


Age Policy roliev Policy 
next Maturing Maturing Maturing 
Birthday. in 20 Years. in 15 Years. in 10 Years, 
30 - £4112 6 £58 6 8 £92 19 2 
40 - 43 19 2 60 1 8 94 3 4 
50 - 49 14 2 64 7 6 97 3 4 


TOTAL FUNDS 3lst December, 1914 
SURPLUS DIVIDED | F 
Years ending 31st Dece n he e 


in the | story of t 


EXAMPLES-- 
I 


| £5,160,832 
in respect of “ive 
1914 (the la gest 


€ Society } - 


£551,166 





All Policies 


without extra premium 
Assured proceeding abroad on active service. 


now issued provide reduced cover | 
in the event of Life 





For Full Prospectus, o 
THE MANAGER, 18, Lincola’s Inn Fields, London, W.C. 





r Pr spe ‘tus of New Scheme, write to— 














RIO TINTO COMPANY, LIMITED. 
DIVIDEND ON SHARES TO BEARER. 


Shipping. 





_ Holders of Share Warrants to bearer are informed 
that they will receive PAYMENT ot the DIVIDEND 
declared at the General Meeting held on the 4th 
inst., at the rate of ‘T'wo Shillings and Sixpence per 
Share on the Preference Shares, and of Fifty-five 


Shillines per Share on the Ordinary Shares t 
2S per t - y Shares, both ’ 
less English Income Tax only, on and alter NEW ZEALAND 


Tuesday, the Ist May, 1917, on presentation of 
Coupon No. 40 on the Preference Shares and No. 39 
on the Ordinary Shares, either at the Company’s 
Mice in London, or at the Société Générale, 29 
Boulevard Haussmann, Paris. 

Coupons for payment in London must be left 


0 le © gen teen - London, E.¢ 
four clear days previously for examination, and — e 


AUSTRALIA 


BY THE 


ORIENT LINE. 


bookings to 

and 
Saloon tickets interchangeable with P, and O, Line. 

Managers— 
F. GREEN « Co.. 
ANDERSON, ANDERSON & Co. 

For passage apply latter firm, 5 Fenchurch avenue, 
).C, 3, or 28 Cockspur street, 8.W. 1. } 


TASMANTA, 





nL » deposited on or after the 16th inst.—By 
J. GORDON MACLEOD, Secre 
Offices of the Company, enemies 
5, Lombard Street, E.C., 
12th April, 1917. 





THE ROBERT SIMPSON COMPANY 
LIMITED. 


PREFERENCE SHARE DIVIDEND NOTICE. 


beestice is hereby given that a DIVIDEND has 
Capital Se vLARED upon that portion of the 
ense Sie ock of the Company consisting of Prefer- 
rate of anne, being a half-yearly dividend at the 
Preference P ed Cent. per annum upon the said 
payable at Th ares, and that the same will be 
5 ata e London Joint Stock Bank, Limited, 
option Age: London, E.C., England, or at the 
Trust Cor the holder at the office of the Union 
after the hee Limited, Toronto, Canada, on and 
who epee irst day of May, 1917, to shareholders 
April, peared on the register on the i6th day of 


The : ‘ 
Mth ty yranster Books will be closed from April 


8vo. 43 15s. net. 


Publications. 





Prospectus Sent on Application. 


* * The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. RussELL BARRINGTON). 


THE Rowen The WORKS and LIFE 
WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 
The 
will also be supplied, £3 7s 6d net. 


Works’ only 


April 30th, both days inclusive. With Portraits and other Illustrations. (In the 
G. 8. HOLMESTE > Original Binding.) 8vo. 12s 6d net. (1914.) 
Toronto, March 22nd, oT daa wanes _ , ———____— 
X a aoe LONGMANS, GREEN & CO., | 
NATIONAL BANK OF EGYPT. 39, Paternoster Row, London, E.C. 





ae 


At the G P 
Saas A nee Meeting of the National Bank of 
DIVIDEND - Cairo on the 7th April, 1917, a 
payable on _ 12s per share was DECLARED, 
Sist Decemb “ — April, 1917, for the year ended 
payable on 916. Coupon No. 23 will therefore 
must be ion And after ith April, 1917. Coupons 
National aa = forms to be obtained at the 
street, London, BGP & and 7, King William 





lith April, 1917. 








THE CUNARD STEAM SHIP COM- | 
PANY, LIMITED. | 
| 
| 
| 
| 


Notice is hereby given that the Ordinary Share 
TRANSFER BOOKS will be CLOSED until the 
25th April, 1917.—By Order of the Board, 

W. DRANFIELD, Secretary. 

Office : Canard Building, Liverpool. 


| share— being one 


| day heen 


PHILADELPHIA COMPANY, 
PITTSBURG, PA., 
April 3, 1917. 
DIVIDEND No. 142. 


A QUARTERLY DIVIDEND of 873 cents per 
and three-quarters per cent. 
(13 per cent.) on the par value of $50 a share—on 
the COMMON STOCK of this Company has this 
DECLARED. payable May 1, 1517, to 
stockholders of record April 14th, 1917. 
Cheques will be mailed. 
Cc. J. BRAUN, Jr., Treasurer. 


Ghe Economist. 


Established 1843. 





Telephone: Gerrard 2110. 


SCALE OF CHARGES FOR ADVERTISING. 


EEE 


COMPANY PROSPECTUSES AND NEW 
d 


ISSU!8 OF STOCK. zs 
Page facing a whole page of matter 35 0 0 
sack Page a a we o aw OG 
Ordinary Page 24 0 0 
lalf Page ae oe 1212 0 
FINANCIAL & GENERAL. 

Back Page a% oa = - 20 00 
Page facinga whole pageof matter 25 0 0 
Ordinary Page m ae aa . ; : 
Half Page ive ne on - § 
Third Page ona : ae 610 0 
Quarter Page .. ai ws Daeg 5 00 
Under Ma‘ter (Special Position) 

Per Inch ; a a 2 eS 


COMPANY MEETINGS. 
Per Column (two columns to a page) 6 6 0 
PUBLISHERS AND TRADE 
ANNOUNCEMENTS. 


Whole Page .. ons =e ca tee & 

Half Page .. ee ee ee 6 0 0 

Quarter Page _ ee ee 300 
DISCOUNTS FOR SERIF 8, 

13 Insertions .. Less § percent. 

26 i 5": ew a 

52 ” oa on oe “a 


OFFICES 
3, ARUNDEL STREET, STRAND, LONDON, W.C. 
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EXCHEQUER BONDS 


Per Acts 29 Vict. c. 25; 52 Vict. c.6; and 6 & 7 Geo. V. c. 24. 


$$$ 





Bearing Interest from the date of purchase at £5 per cent. per annum, 
payable Half-Yearly, on the Ist April and the 1st October. 


Repayable at Par on 

















the Ist April, 1922. 





Price of Issue Fixed by H.M. Treasury at £100 per cent. 


| 





THe GOVERNOR ann COMPANY oF THE 
BANK OF ENGLAND are authorized by the Lords 
Commissioners of His Majesty’s Treasury to receive on 
the 13th April, 1917, and thereafter until further notice, 
applications for Exchequer Bonds as above. 

‘The Principal and Interest of the Bonds are chargeable 
on the Consolidated Fund of the United Kingdom. 

The Bonds will be repayable at par on the 1st April, 
1922, but a holder of Bonds of this issue, on giving three 
calendar months’ notice in the prescribed form, may 
require repayment of such Bonds at par on the ist 
October, Ig19. 

The Bonds will be issued in denominations of £100, 
£200, £500, £1,000and £5,000, and will bear interest at 
£5 per cent. per annum, payable half-yearly by Coupon, 
the first Coupon on each Bond representing interest from 
the date upon which the proceeds of the payment for the 
Bond are available for the credit of H.M. Exchequer 
until the next succeeding day on which a half-yearly 
payment of interest is due. 

Bonds of this issue, and the Interest payable from 
time to time in respect thereof, will be exempt from all 

3ritish taxation, present or future, if it is shown in the 
manner directed by the Treasury that they are in the 
beneficial ownership of a person who is neither domiciled 
nor ordinarily resident in the United Kingdom of Great 
Britain and Ireland. Further, the interest payable from 
time to time in respect of Bonds of this issue will be 
exempt from British Income Tax, present or future, if it 
is shown in the manner directed by the Treasury that 
the Bonds are in the beneficial ownership of a person 
who is not ordinarily resident in the United Kingdom of 
Great Britain and Ireland, without regard to the question 
of domicile. Where a Bond belongs to a holder entitled 
to exemption under these provisions the relative Coupons 
will be paid without deduction for Income Tax or other 
taxes, if accompanied by a declaration of ownership in 
such form as may be required by the Treasury. 

Bonds of this issue will be accepted at their nominal 
value, with due allowance for any unpaid Interest 
thereon, by the Commissioners of Inland Revenue in 
satisfaction of amounts due on account of Death Duties 
or of Excess Profits Duty and by the Ministry of Muni- 
tions in satisfaction of amounts due on account of 
Munitions Exchequer Payments; provided, in the case 
of Death Duties, that such Bonds have formed part of 
the Estate of the deceased continuously up to the date of 
death from the date of the original subscription or for a 
period of not less than six months immediately preceding 
the date of death, and, in the case of Excess Profits 
Duty or Munitions Exchequer Payments, that they have 
been held continuously by the firm, company, or other 
person, liable for such Duty or Payment, since the date 
of the original subscription or for a period of not less than 


six months before such Duty or Payment becomes due 
and payable. 























Applications for Bonds, which must in every case be 
accompanied by payment of the full amount payable in 
respect of the Bonds applied for, may be lodged by| 
hand at the Bank of England Loans Office, 5 and 6,) 
Lombard Street, E.C. 2, on any business day between | 
the hours of 10 a.m. and 2 p.m. (Saturdays between) 
10 a.m. and 12 noon); or they may be forwarded to the| 
Bank through the post. Where payment is made) 
otherwise than in cash or by Banker’s draft on the) 
Bank of England, the amount of the first interest | 
payment in respect of the relative Bonds will be) 
calculated as from the date on which the proceeds 
of the payment are actually received by the Bank 


In all cases in which the Bank are asked to forward 
3onds by post, the Bonds will be despatched by Kegis-| 


tered Post at the risk of the Applicant, who must himself | 


effect any insurance that may be desired. 


Bonds of this issue may be registered free of cost in 
the Books of the Bank of England, or of the Bank of 
Ireland, in either of the following forms, viz. :— 


1. Registered 5% Exchequer Bonds, 1922, 7 
Transferable in the Bank Transfer Books; 
2. Do., do., Transferable by Deed. 


Applicants who intend to register their holdings forth- 
with should notify the fact on the Form of Application, 
in which case they will not be required to take delivery 
of the actual Bonds. 


Holdings of Registered Bonds, which will be 


transferable in any sums which are multiples of £5, 
may be re-converted at any time in whole or in part (in 
multiples of £100) into Bonds to Bearer with Coupon 
attached, such re-conversion being effected by means 0 
a transfer executed under the provisions ordinarily 
applying to the transfer of Government Stocks. 


Dividends on registered Bonds of this issue will be 
paid without deduction of Income Tax, but the income 
derived from such dividends will be ; 
Income Tax in the hands of the recipients at the — 
of tax appropriate to their respective incomes. Dividenc 
Warrants will be transmitted by post. The warrant for 
the first dividend payable will be forwarded when due to 
the Holder, or, in the case of a joint holding, to the frst 
Holder, in whose name the Bonds are originally reg!s- 
tered, or to his nominee. ; 

Applications must be made upon the printed — 
which may be obtained, together with copies © = 
Prospectus, at the Bank of England; at the Bank be 
Ireland; of Messrs. Mullens, Marshall and Can, 3s 
George Street, Mansion House, E.C. 2; and at rd 
Bank, Money Order Office, or Stock Exchange i % 
United Kingdom. 


en U 


assessable to 


Bank or ENGLAND, Lonpon. 








12th April, 1917. 
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